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‘The Nation’s 
Business 






Research Urged for 
Business Men 

Canada and the World 
Wheat Pool 

International Co-opera- 

tion is Now the Aim 

Pool’s Successes and Its 
Failures 

| Testing Time Near 


CIENTIFIC research is a subject 
S which the rank and file of manu- 
would consider academic 

rather than practical, but it was an 









exceedingly practical, although ex- 
tem us, address which the 
Ontario section of the Canadian 


Manufacturers’ Association listened 
to at a luncheon in Toronto recently. 
The er was Dr. J. C. McLennan, 
F.B.S., of the University of Toronto, 
among whose contributions to scien- 
tifie advancement has been the 
cheapening of production of helium 


PM Nechanical processes newly dis- 
covered frequently junk plant and 

i t worth millions of dollars, 
and these newly discovered mechan- 
ical processes are invariably—inevit- 
ably—the result of scientific re- 
gearch. Thus the manufacturer is 
directly interested in research. Only 
by research can he keep abreast of 
progress. To fall behind the pro- 
“cession is often a greater disaster 
than a conflagration which destroys 
his plant, or a labor disturbance which 
costs the profits of years. 


* > . 


c. is essential for the protection of 
their business that manufacturers 
give attention to this question of re- 


The Canadian Manufacturers’ As- 
sociation fittingly might devote some 
part of its annual appropriations for 
the promotion of scientific research in 
the universities, in the interest of its 

and of society as a 
whole. — aeniciante need soe 
supersede the specific enquiry into 
economic and P*taxation questions 
which long has been a principal func- 
tion of the association, but it would 
tend to direct public attention to an 
an of the association which 
would be non-controversial and which 
would injure no class and benefit all. 
Research so promoted would give the 
association common ground on which 
to meet farmers, labor and all other 
classes in the community. This would 
be highly desirable. 

The ian Manufacturers’ As- 
sociation should give this matter a 
prominent place on its program for 
the Calgary convention, with a view 
to developing both the work done by 
the individual company and the as- 
sistance that might be rendered to 
large laboratories which are support- 
ed now by the universities and to 
which the government at Ottawa, and 
the Ontario government, have intim- 
ated they will give support. 

” = . 


ANADA’S wheat pool came on the 

stage of world affairs very prom- 
inently this week when the second 
international co-operative wheat pool 
conference was held in Kansas City. 
The farmers of Western Canada have 
the world’s largest wheat pool, They 
have, they feel, achieved certain 
worth-while results by their gigantic 
pooling arrangement but one result 
they had hoped to accomplish has not 
followed their efforts. They have not 
been able to exert any apparent in- 
fluence on world wheat prices. Can- 
ada controls 40 per cent. of the 
world’s exportable surplus of wheat 
and 60 per cent. of all Canadian wheat 
goes through the pool. The failure 
to control prices is undoubtedly the 
chief reason why Canadian wheat pool 
officers have taken the lead in pro- 
moting international co-operation in 
wheat sales. Australia and Russia 
have been given advice and help. An 
international wheat pool, with Canada 
as the chief member, is the plan of 
the Canadian wheat pool, And when 
such a pool is achieved, “the price of 
wheat can be stabilized at a level 
which will be profitable to the pro- 
ducer.” The quotation marks enclose 
the prophecy made at the internation- 

conference this week by the chair- 
man, C. H. Burnell, president of the 
Manitoba Wheat Pool. | 


"THREE years ago there was no 
Canadian wheat pool. To-day, to 
ae A. J. McPhail, president of the 
Saskatchewan wheat pool, “We have 
# membership of 138,000 in the three 
provinces. Last year, 1924-1925, we 
dled 187,000,000 bushels of wheat 
longing to our farmer members and 
27,000,000 bushels of coarse grains. . .. 
We have representatives in all wheat 
importing countries and ship direct to 
European ports. We have approx- 
imately 650 country elevators in the 
three provinces with a combined stor- 
age capacity of approximately 22,- 
000,000 bushels annually. At the head 
of the lakes we have six terminal ele- 
vators with a storage capacity of 
around 18,0C0 bushels and also a 2,- 
00,000 bushel transfer house at Buf- 
falo. . . . The pool is also operating 
terminal elevators at Prince Rupert 
ancouver. Plans are under way, 
(Continued on page 18) 
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MONTREAL POWER | Purchase Davies A |MEXICAN LIGHT 


TO GET PROFITS 
FROM COKE OVENS 





New Project Begun—Should 


Benefit Company—Out- 
look Satisfactory 


‘LAND IS PURCHASED 


New Ovens Will Supply a 
Product Which Can 
Compete With An- 

thracite 


From Our Own Correspondent. 

MONTREAL.—Confirming the ex- 
clusive announcement made some 
weeks ago in The Financial Post that 
the Montreal Light, Heat & Power 
would co-operate with the Koppers 
Company in establishing coke ovens 
in Montreal. John S. Norris, vice- 
president of the Montreal Light, Heat 
& Power, Consolidated, said that his 
company was negotiating for a gas 
supply from new coke ovens. 

Mr. Norris also said that Montreal 
“Power” will not operate the pro- 
jected plant. 

Start Has Been Made 

In the meantime, the Montreal Coke 
& Manufacturing Co. has purchased 
some 3,300,000 square feet of land in 
the western section of Montreal for 
just over $400,000. No announcement 
has yet been made regarding how the 
new coke oven project will be fi- 
nanced, but it is thought that Mont- 
real “Power” in conjunction with 
large coking interests in the United 
States will own control of the new 
coking company. 

_ Benefits Montreal Power 

It is understood that an announce- 
ment will be made shortly, giving 
details of the financial plans of the 
new company and it is expected that 
at that time an announcement will be 
made regarding just how much of the 
common stock will be held by Mont- 
real “Power” and whether the present 
shareholders of that company will ob- 
tain a bonus or the right to purchase 
shares in the new company. 

In order to understand fully the im- 

portance of this project it must be 
understood that the new coking oven 
will produce, not the usual gas-house 
coke, but what is known technically 
as by-product coke. 
_ By-product coke is manufactured 
in ovens, which produce as a prim- 
ary product, coke and the valuable 
coal tars from which are derived many 
chemicals. There exists a ready mar- 
ket for these chemicals, some of which 
produce an excellent motor fuel. 


Surplus Gas Produced 


These ovens naturally have a sur- 
plus production of gas. This surplus 
gas will be sold en bloc to the Mont- 
real Light, Heat & Power. In fact, 
the success of the whole project is 
based on the ability of the coking 
company to sell-its by-product gas. 

There is a considerable difference 
between by-product coke and gas- 
house coke. Gas house ovens also 








' produce valuable coal tars, but in the 


gas house process, a large propor- 
tion of the coal tars are wasted. 

From the layman’s point of view 
the chief difference between gas- 
house coke and by-product coke is that 
the latter is an excellent domestic 
fuel which eventually will probably 
almost entirely supplant anthracite in 
what is usually referred to as the 
acute fuel area of Canada. 

Outlook is Excellent 

This area includes the provinces of 
Ontario and Quebec, neither of which 
contain coal and have to pay high 
prices for their fuel, due to the long 
rail haul from the Pennsylvania an- 
thracite fields. Moreover, due to the 
depletion of the Pennsylvania anthra- 
cite fields, the general tendency in the 
future will be towards increased an- 
thracite prices. As the best, and per- 
haps only real substitute for anthra- 
cite, is by-product coke, the outlook 
for the new coking company appears 
to be satisfactory. 

At the present time, the Montreal 
area uses some 1,000,000 tons of an- 
thracite annually for domestic use. 
This coal is entirely imported and the 
opinion of all experts is agreed that 
in the course of time the high-grade 
coke, which the new company will pro- 
duce, should displace a large part, if 
not all, of the fuel imported for do- 
mestic house heating purposes. 


Power Corporation Will 
Sell to Montreal Power 
From Our Own Correspondent. 

MONTREAL.—Another hydro elec- 
tric development near Montreal will 
probably be undertaken shortly. The 
site is located on what is known lo- 
cally as the Back River, only a few 
miles from this city. It is owned by 
Nesbitt, Thomson and Company in- 
terests. 

It is expected that the new develop- 
ment will produce between 60,000 and 
65,000 h.p.. There are rumors also 
which indicate that it will be under- 
taken by the Power Corporation of 
Canada. As the site could only be 
profitably developed by selling the 
output in the city of Montreal, it is 
thought that the developing interests 
have already reached a power sales 
agreement with the Montreal Light, 
Heat & Power Consolidated. 


as Merger Plans 
Begin to Mature 


Announcement is expected shortly 
of details of the merger of various 
Canadian packing plants which was 
forecast in the April 15th issue of 
The Financial Post. It was suggest- 
ed on that date that the merger would 
include the William Davies Co., Har- 
ris Abattoir, Canadian Packing Co., 
and Gunns Ltd. Harris Abattoir 
assumed control of Gunns Ltd. some 
weeks ago but announcement of ex- 
pected new financing has not been 
forthcoming. 

Marked improvement in the Cana- 
dian packing situation is expected if 
the merger becomes a fact. This is 
illustrated by the rather impressive 
buying of Davies A stock which has 
been emanating from both Montreal 
and New York. 


NEED FOR SOUND 
RATE STRUCTURE 
IS POINTED OUT 


E. W. Beatty Shows Rates 
of Canadian Roads Are 
Extremely Moderate 


From Our Own Correspondent. 


MONTREAL.—The chief feature of 
the annual general meeting of the 
shareholders of the Canadian Pacific 
Railway was the remarks of the presi- 
dent. When Mr. Beatty speaks he al- 
ways has something of interest and 
importance to say; the present in- 
stance was no exception to the rule. 

At the meeting the shareholders in- 
creased the representation from west- 
ern Canada on the board of directors 
by the addition of James A. Richard- 
son, of Winnipeg, and W. J. Blake 
Wilson, of Vancouver. 

Some of the highlights of Mr. 
Beatty’s remarks follow: 

“There can be no objection to my point- 
ing out the needs of your company in 
particular and of Canadian railways in 
general and their dependence upon rea- 
sonable rates if they are to maintain fi- 
nancial strength, continue to give satis- 
factory transportation services and make 
their not unsubstantial contribution to 
Canadian development. 

“Notwithstanding the fundamental un- 
soundness of the contention, it is peri- 
odically suggested that a difference in 
the character of the ownership of the two 
great Canadian railway systems involves 
a difference in attitude towards the mat- 
ter of rates and therefore of revenues. 
There is only one problem respecting 
rates and that is their reasonableness 
and their freedom from what the statute 
terms ‘unjust discrimination.’ - These 
fundamentals do not change with the 
character of the ownership of the two 
principal Canadian companies. It has 

been stated that because of their owner- 
ship of the National Railways, the peo- 
ple of Canada have the right to determine 
what their financial position shall be; 
in other words, that they may at their 
option insist on adequate compensation 
for transportation services or elect that 
these services shall be performed at un- 
remunerative rates and the resulting def- 
icits made up by increased taxation. It 
must not be forgotten that the parlia- 
ment of Canada passed the Railway Act 
and made it applicable to all companies, 
and has by statute provided that rates 





should be just and reasonable both to the 
carrier and to the shipper, and has 
set up an independent rate-regulat- 
ing body under that statute known as the 


(Continued on page 4) 


PLANS TO FUND 
ALL ITS ARREARS 


Second Mortgage Holders 
to Get Some Cash Plus 
New Bond 


TO ISSUE PREFERRED 


Accumulations on the Present 
Stock to be Met by New 4 
Per Cent. Redeemable 
Certificates 








A plan of reorganization of the 
capital structure of Mexican Light & 
Power Co. has been evolved and will 
be formally considered at a meeting 
in London on May 24th. The effect of 
the plan is to fund the accumulated 
arrears of bond interest and dividends 
on the preferred stock, and, so far as 
is apparent, is as fair to all classes 
of security holders as could reason- 
ably be expected in the circumstances, 

First mortgage gold bonds of Mex- 
ican Light, Mexican Electric Light 
and Pachuca Power are not affected 
by the reorganization, there being no 
arrears of interest with respect to 
these securities. 

The prior security on which the 
company has been unable to meet 
payments is the issue of second-mort- 
gage bonds of Mexican Light. Under 
the plan of reorganization, holders of 
these bonds (totalling £2,000,000 with 
£750,000 pounds of interest arrears) 
will get £7 10s. cash and a bond of 
the par value of £50 in lieu of interest 
on each outstanding £100 bond. 


Notes Without Interest 


In the reorganization of 1921, the 
controlling company, Mexican Tram- 
ways, took $11,775,859 of income bonds 
in lieu of cash advanced to the sub- 
sidiary company. The accumulated 
arrears of interest on these income 
bonds now amount to $3,532,757. The 
annual charges and interest amount to 
$706,551. Mexican Tramways agrees 
to’ accept ten-year non-interest-bear- 
ing, unsecured notes in lieu of ar- 
rears of interest, $400,000 annually 
to be applied annually for redemption 
of these notes. 

Preferred shareholders, who are 
mostly persons of moderate means in 
Britain, will receive new stock in lieu 
of arrears of dividends now amount- 
ing to $5,670,000 of a total issue pre- 
ferred of $6,000,000. This new stock 
will be 4 per cent. cumulative and 
subject to redemption or through pur- 

(Continued on page 8) 





Besco Committees 
Meet But Plan of 
Wolvin Not Given 


Announcement of the latest 
Wolvin plan for reorganization 
of Besco, which was scheduled 
for May 5th, will be delayed to 
~~ 10th. 

arious committees met in 
Montreal, May 5th, but adjourned 
after appointing chairman. No 
information was available except 
ee would be held next 
wee . 





Hiram Walker Distillery 
Will Not Combine With 
Gooderham & Worts 


Two Companies Will Continue Separate Ways Although 
Management Overlaps—Walkerville Business 
Grows Too 


There is not to be a merger of 
Hiram ,Walker and Gooderham & 
Worts. Although there is a certain 
overlapping of management in the 
two concerns, the administration is 
distinct, while there is not the ves- 
tige of a common investment interest. 

There will not be any official an- 
nouncement as to operations in the 
Hiram Walker distillery, as has been 
suggested in the daily newspapers 
following a sudden rise of a few 
points in the value of the stock. 

As a matter of fact, it is said, 
there is not any reason for an an- 
nouncement concerning the company 
which recently bought the Walker- 
ville distillery, its brands and trade 
names and several million dollars 
worth of liquor. The company has 
been going on its way serenely, has 
steered clear of legal complications 
as the result of the export business 
which may or may not have quenched 
individual thirsts in the United 
States, and has been successful in its 
plans for taking care of increased 
business following the elimination of 
the bootlegger (as is hoped) when the 
new Ontario law becomes effective 
May 16th. 

Will Double Business 


It appears that what sent the stock 
up is the report that the company’s 
earnings have been increasing. 
material reduction in the bank loans 
of the company, which were $4,000,- 


000 a few months ago, was the report | test 


which sent the stock higher. Efforts 
to trace the source of this 1umor 
have been unsuccessful but the effort 
did bring forth the “ar more inter- 
esting information that earnings have 
been increasing. 

It is expected that the business of 
the Walker distillery will be at least 
doubled this year as compared with 
last. It is pointed out that the prom- 
ised increase in the tourist trade in 
Ontario, as well as the probability 
that the Maritime provinces will fol- 
low the lead of the other provinces 
and abolish prohibiticn, is certain to 
have a favorable effect on the earn- 
ings of the company. While it is pos- 
sible that the new law may increase 
per-capita consumption of liquor, the 
distillers are counting principally on 
the fact that there will cease to be 
a demand for illicit liquor, distilled 
under unsanitary conditions in the 
kitchens of law-breakers, when once 
the law permits the sale an! distri- 
bution gt good liquor at reasonable 
prices. 

The export business of the Walk- 
erville distillery to countries which 
are not under prohibition continues 
to grow rapidly. The company has 
developed a large business with 
China, that has increased despite the 


A| political troubles there, while Japan 


and other regions of the Orient and 
Near East are good customers, 
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Speeches at Washington 
Convention Indicate New 
Era in Business Progress 


Chamber Secretary 
is Canadian Born 


By Staff Editor. 

WASHINGTON. — When I 
was introduced to D. A. Skinner, 
secretary of the Chamber of 
Commerce of the United States, 
he shook my hand so warmly, I 
wondered if he was not showing 
a particularly hearty greeting. 
Then he said: “It’s good to meet 
some one from Ontario. I am a 
St. Mary’s boy.” 

Mr. Skinner’s 


organization 
here has 1,800 constituent bod- 
ies with 800,000 members. Over 
3,000 business men attended its 
annual meeting here. 


SALES QUOTA IS 
AID IN CUTTING 
MARKETING COST 


Problem of Distribution Re- 
ceives Attention From 
U.S. Business 


By Staff Editor. 

WASHINGTON.—Need for reduc- 
ing the cost of distribution has long 
been recognized by progressive think- 
ers in the field of American business. 
But to say that marketing costs have 
gone up is only stating the prob- 
lem, without offering any suggestion 
of a solution. 

Finding the solution to the problem 
of modern inefficiency in distribution 
was a subject that came in for much 
practical discussion at group confer- 
ences in connection with the annual 
meeting of the Chamber of Commerce 
of the United States. 

Now Go After Data | 

The first problem recognized by 
American business men in their stud- 
ies of distribution costs is the lack 
of basic data—statistical information 
on distribution. An attempt is now 
being made to effect a census of dis- 
tribution and as a start a survey, 
more intensive than anything of the 
kind ever before attempted anywhere, 
has been made of the Baltimore area. 
Similar surveys are being initiated 
elsewhere. 

Information as to stock carried, 
consumption of different kinds of 
merchandise, etc., has been gained 
that has previously been a matter 
of conjecture. Paul T. Cherington, of 
the J. Walter Thompson Co., of New 
York, discussed the census and said 
the figures gleaned gave ¢o business a 
picture of the commercial mechan- 
ism of a great city. 

Improve Trade Relations 

The gathering and analysis of sta- 
tistics of distribution is only one line 
on which the problem is tackled in the 
United States. A general movement 
to foster higher standards in trade 
relations is also under way. 

Another advertising man, L. O. H. 
Weld, of the H. K. McCann Company, 
New York, stated that progressive 
business houses are giving more and 
more attention to sales quotas. 

Benefit of Sales Quotas 

In part, he said: 

“Comparison of actual sales with sales 
possibilities is perhaps the most impor- 
tant use of sales quotas. But they are 
used for other purposes. They are nec- 
essary in budgetary control. Only when 
future sales have been intelligently es- 
timated can production programs and fi- 
nancing be adequately planned. 

“Also, sales quotas are often used as 
an incentive to the sales organization. 
Sometimes they are employed as a basis 
for paying salaries to district sales 
managers and to salesmen. Quotas are 
also used in the best planned sales con- 





sts. 

All Businesses Can Use Them 

“Practically any kind or size of busi- 
ness can use quotas to advantage. The 
greatest value is, perhaps, for a com- 
pany having national distribution so as 
to measure achievement in different 
territories. But a manufacturer or job- 
ber having sales in only a few states, or 
in only one state, should find them use- 
ful. Even the retail houses ought to 
have some basis for estimating its pos- 
sible market and the potential sales of 
its individual products. 

“For some companies it is no easy 
matter to determine territorial quotas 
which measure sales possibilities. The 
problem is to find statistical measures 
of the number of possible consumers, the 
buying ability and buying habits of con- 
sumers and the competition of other con- 
cerns. 

“The commonest method is to build 
quotas on a population basis, but this is 
defective, because purchasing power is 
an important factor for some commodi- 
ties and because climate and buying hab- 
its have their effects on sales. 





Responsibilities of Com- 
merce Are Stressed in 
Numerous Addresses 


RIVAL NOW CUSTOMER 


Leaders Point Out All Suffer 
When One Nation Not Pros- 
perous — Coolidge Talks 

on Pan-America ~— 


By FLOYD 8S. CHALMERS, 
Managing Editor, The Financial 


Post. 

WASHINGTON.—The ultimate ob- 
jective of every business is to make 
a profit for its owners. No reasonable 
person can object to that statement. 
Yet I have sat for three days listening 
to business men from -Jl over the 
United States discuss business in the 
present day and I did not once heat 
the word profits mentioned, 


Nor have these 3,000 delegates to 
the annual meeting of the Chambers 
of Commerce of the United States, 
representing 800,000 business men, 
discussed primarily the problems of 
business. Rather the keynote of their — 
discussions has been responsibilities of 
business in the new era. That in it- 
self I think, is the best evidence that 
business is in a new era. Business 
men give more aitention to what they 
owe their country, their employees, 
and the consuming public and to their 
responsibilities to each other than to 
the immediate problem of earning the 
dividend. 


Enlightened Self-Interest 


This is not a wave of altruism that 
has swept over the superstructure of 
big business. It is .ot wholesale phil- 
anthropy. It is dictated by what a 
famous phrase maker called enlight- 
ened self-interest. ae 

Business men see tnat the old era 
of competition of a ruthless and cut- — 
throat variety is gone. More will be 
gained by co-operation, not combina- 
tion against the interests of the con- 
sumer, but co-operation to elintthata” 
waste, to correct trade abuses, to com- — 
pel self regulation of business that 
will avoid the necessity for govern- 
mental interference and regulation, 

Much of a very practical nature 
has been discussed at this meeting. 
But nothing has been of greater sig- 
nificance than the numerous sincere 
expressions of opinion of the biggest 
business leaders of the United States 
that a new idea guides business to 
day, the idea of responsibility. 

Sees British as Customers 

All this is in line with the motto of 
the chamber which is “What is not 
good for the people is not good for 
business.” This meeting is the most 
important annual gathering of busi- 
ness men on this continent and speaks 
authoritatively the voice of business, 
Herbert Hoover, secretary of Com- 
merce, who usually delivers the key- 
note address, was called away to the 
Mississippi flood area. Alfred P. 

(Continued on page 9) 








To Announce Changes 
in Canadian Goodrich 

Changes are imminent in the cap- 
ital structure of the Canadian Good- 
rich Co. 

This company took over the prop- 
erties formerly owned by the Ames- 
Holden Tire & Rubber Co., at Kitch- 
ener, and assumed control in 1925. 
Some definite announcement is ex- 
pected in about two weeks time. 
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‘Background 
Business 


of Canadian 
By JOHN BE. LANGDON, 
Business Editor, The Financial Post. 


WEEKLY REViEW OF CONDITIONS 


General Business Level in March Highest in Post-war Period 
Physical Volume of Foreign Trade Sets Record in 1926-27. 
Replacement of Automobiles in Canada Opens Up Big Market 
New Building in First Four Months Ahead of Last Year 


ing March iast, was at the 
marbeat point — in = 
st-war period and was pro 
ay the maximum in the history of 
the country. ‘this conclusion arrived 
at by the Bureau ot Statistics from 
an intensive study of comparative 
tigures of twenty-six fundamental 
tactors covering many years, bears 
out the oft-repeated statement that 
the physical volume this year has 
been steadiiy increasing. When the 
unprecedented activity of the past 
year is taken into consideration, the 
record set up in March is even more 
impressive. While it is difficult to 
pick out any one industry which has 
had a predominating eifect on the 
neral situation, notable gains were 
made in building, automobile produc- 
tion, primary iron and steel output, 
car loadings and bank debits. 
Whether proportionate advances 
will be made by business in the re- 
maining months of the year, is a 
roblematical matter. There is 
ittle likelihood, however, of a depres- 
sion similar to that following the 
boom of 1920. Decline in trade 
between 1921 and 1924 was brought 


G™ business level dur- 


conditions. The feature of business 
in the past twenty months has been 
the general adoption of purchasing 
for immediate needs only.  In- 
ventories are kept down to a mini- 
mum and manufacturers are now 
carrying stocks, whereas in former 
is responsibility was carried 
by the merchant. Although indi- 
vidual orders are limited as to size 
and value, and buying conducted 
along close lines, the aggregate 
volume of calls has far surpassed 
that of other years. In _ the 
é in nui. 
ower per capita, any liqui- 
dation of inventories could be carried 
out with little trouble or serious loss. 
Moreover, in view of the steady 
decline in commodity prices now in 
process, buying for a long time to 
come will continue along narrow lines, 
thus elimina ae the possibility of 
merchants s ing up with more 
goods than demands necessitate. 
Foreign Trade Sets Record 
Another effect of falling prices may 
be seen in fore trade during the 
fiscal year, e March 31 last. The 
value of foreign trade during the 
ear totaled $2,298,465,647 of which 
1,030,465,647 represented imports 
and the balance exports. This is 
ety = i —— recorded bo 
t e and compares wi 
$2,286,028, 869 in 1925-26. The fay- 
orable balance of trade, however, 
declines to $236,680,637. In the pre- 
vious year, the balance stood at over 
$401,000,000, but in comparison with 
ing years, the 1925-26 showing 
ap favorable, 
though the heavy increase in 
imports was primarily responsible 
for the lower favorable trade 
balance, the fact should not be lost 
sight of that the value of trade 
would have been considerably higher 
had commodity prices remained at the 
same level as in the preceding year. 
On a basis of volume, the past year 
undoubtedly set a record that has 
never before been equalled. 
Automobile Market Expands 
One of the notable changes in the 
export trade last year, was to be 
seen in the foreign demand for Cana- 
dian-made automobiles. This situa- 
tion has carried on into the first 
three months of the present year, 
During March, 1927, 6,512 passenger 
automobiles were exported, as com- 
pared with 8,033 in the same month 
a year ago, while the value of all 
motor vehicles only totaled $4,371,- 
574, as against $5,380,488 in March, 
1926. One would infer from this 


that production has declined cor- 
respondingly in view of the strong 
intiuence of exports on output, but 
such has not been the case. This, 
then, would indicate that manufac- 
turers are finding a growing market 
for their products at home and that 
in future, production will be based 
on domestic requirements rather than 
on export demand. 

Lower prices for the better known 
makes and the adoption of lenient 
credit terms by the majority of sales 
agenc.es, have been mainly respon- 
sible for the enlargement of the 
home market. Last year, for 
example, over 100,000 new cars were 
put into use. It is nossible, of 
course, that the use of motor vehi- 
cles in the Dominion has reached a 
point, where the replacement of 
discarded or worn out machines 
represents a large percentage of 
the new units brought into use. Such 
nas been the case in the United States 
and as the number of automobiles in 
use in Canada has increased at a 
proportionate rate this item alone 
is likely to have an important effect 
on future production. . 

Building Values Higher _ 

It is now clear that the building 
schedule for this year will be just 
as heavy as forecast in January, 
contracts awarded during April hav- 
ing totaled $38,582,300. This brings 
the total for the first four months 
up to $92,336,700, which is 10.9 per 
cent. ahead of the corresnondine 
figure for last year, which in turn 
was the highest recorded since 1914. 
A feature of the new work under- 
taken during the past month, was 
the large number of average size, 
but important contracts awarded. 
There are a number of large indus- 
trial projects about ready to start, 
which will have an important bearing 
on the returns for the next few 
months. 

Outlook for the balance of the year 
continues favorably. Work reported 
for the first time, or as contemplated, 
according to McLean’s Building Re- 
ports, amounted to $81,093,700 during 
April. This total for the year to 
date now stands at $289,226,500. This 
compares with $177,640,900 reported 
at the same time a year ago. There 
is little change in the building 
situation of the different provinces, 
Ontario leading with 43.6 per cent. 
of all new work undertaken in the 
four months ended April. 

A —- increase is noted in car 
loadings for the week ending April 
23, brought about by a heavier move- 
ment of merchandise. In this, the 
sixteenth week of the year, 58,596 
cars were loaded, as compared with 
54,753 in the preceding week and 
with 56,021 cars in the corresponding 
week of last year. Cumulative load- 
ings since the beginning of the year 
show no marked change, grain, coal, 

ulpwood, and merchandise seccount- 
ing for much of the 85,121 reported 
increase in car loadin,s. 


West Begins to Sow 
Under Good Conditions 


From Our Own Correspondent. 

REGINA.—Reports covering last week 
received by the statistics branch of the 
department of agriculture, indicate that 
work on the land has commenced in most 
districts, and a few farmers have done 
a little seeding on the higher and lighter 
land in nearly all ports of the province. 
The land dried very quickly during last 
week and it was expected that seeding 
would be general in the majority of dis- 
tricts this week. Wet weather, however, 
over the week end, may delay seeding in 
several districts a few days more. 

The land has a good supply of moisture 
and if good weather ensues the seed will 
go into the soil under favorable con- 
ditions. Fall rye has come through the 
winter in good condition, with very few 
reports of winter killing. Pastures are 
showing green and growth generally is 
satisfactory. Roads were rapidly drying 
up and were generally fit for traffic 
although they were reported rough in 
many places. 
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Canadian Business Indicators | 


Compiled weekly by The Financial Post 


Production—(March)— 
Pig iron, tons 
Steel, tons 
Newsprint, cwts. 
Automobiles 
Boots and sh 


Construction— 

Contracts awarded (Mar.) 

Building permits (March) 
Labor—Employment index (Apr.) ... 
Transportation— 

Car loadings (to Apri] 23) 

C.P.R. gross (Feb.) 

C.P.R, net (Feb.) 

C.N.R. gross (Mar.) 

C.N.R, net (Mar.) 


en 
igration (Mar.) 


5,869,000 
12,278,000 
2,427 
81,052,000 
1,706,237 


145,268 
6,512 
16,394,879 
1,028,813 


This Year 
5,637 53,251 
107,381 58,765 
174,094 
1 s10942 eae 
Flour, bbls. (Jan.) 1,496,000 


$17,465,900 
$11,641,427 
96.2 


58,596 
$15,433,137 
$ 2,984,194 
$23,137,167 

4,385,035 


Latest 
Last Year 


154,093 


1,375,000 
1,422,000 


$19,779,000 
$10,634,491 
91.4 


$53,704,600 
$24,849,278 


$45,926,000 
$22,493,574 


56,021 964,285 
$14,261,819 $43,236,009 
$ 2,824,177 $ 6,462,628 
$23,008,874 $65,512,461 
$ 4,313,354 § 7,843,681 


879,114 
$40,344,958 
$ 6,531,066 
$59,047,105 
$ 7,465,310 


4,981 6,993 15,291 21,298 


$74,706,654 
$75,533,607 


$70,908,980 $158,512,654 $140,644,980 
$87,634,147 $150,799,607 $173,350,147 


4,901,000 
19,209,000 
990 1,309,609 
88,332,000 

1,120,487 


4,886,000 
21,278,207 
2,427,990 
62,222,000 
8,269,233 


4,901,000 
19,209,000 
1,309,609 
38,332,000 
2,329,748 
128,964 
8,033 


14,734,061 
1,302,092 


804,129 


2,860,504 


590 693 

$8,095,140 $9,552,197 
$7,512,444,519 $6,808,582,270 
$93,794,507 $182,442,246 


292.9 171.4 
$36,820,000 $88,600,000 
148.7 
160.0 
110.2 
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General Business 


dex 


During March Highest 
in History of Country 


Few Factors Have Failed to Make Gain in Recent Months 
—Comparison of Statistical Data Important 
to Individual Concern 


By SIDNEY B. SMITH. 


Index of general business in Can- 
ada showed a_ splendid advance 
during March, the increase over the 
month being about four points. The 
index in the month under review was 
134.8, as compared with 130.9 in Feb- 
ruary. The gain in March carried 
the index to the highest point in the 
post-war period, and probably was 
a maxims in the history of the 
country. Atter adjustment is made 
for long-term growth, the index was 
still much greater than at any time 
in the post-war perivl. Nineteen of 
the factors out of the 25 use! in the 
compilation, showed increases in 
March as compared with the preced- 
ing month. The more notable gains 
were attained in the newsprint and 
primary iron and steel industries. 
Automobile production with the allied 
industries, petroleum and _ rubber, 
also indicated considerable expansion 
in March. Heavy carloadings indi- 
cated distribution of goods in greater 
volume. The high level of bank 
debits tended to indicate that goods 
and services were paid for more 
promptly than in preceding months. 

Building Less Active 

The statistics of contracts awarded 
and building permits showed on the 
other hand, that construction ex- 
perienced a quiet month, and accord- 
ing to preliminary estimate, coal 
mining was somewhat less active in 
March. 

In a discussion of the uses of an 
index of general business, the com- 
parison of such an index with the 
trend of the business of an individual 
firm, must form a large part. It is 
by such comparisons that the execu- 
tive may be informed as to whether 


each of the eight years was divided by 
the January index of seasonal variation, 
multiplied by 100 and the process re- 

eated for each of the other months. The 
indexes obtained in the sample showed a 
pronounced variation throughout the 
year. The least revenue was indicated 
for February when the index was about 
24 per cent. less than the average, this 
was doubtless due to the lesser number 
of working days as well as the closed 
navigation on the St. Lawrence system. 
The largest revenue was shown for Octo- 
ber when the index was 36 per cent. 
above the average. The heavy traffic 
due to the movement of crops, accounts 
for the large revenues of October. By 
dividing by 76, the index of seasonal 
variation, for February, and multiplying 
by 100, the gross revenue is advanced so 
that the seasonal reduction is eliminated. 
On the other hand, the revenues of 
October are reduced by dividing by 136, 
the seasonal index for October and by 
multiplying by 100. 

The Long-Term Trend 

The next step was the adjustment for 
the long-term or secular trend. It is 
well known that a persistent tendency to 
advance or decline over a considerable 
period of years appertains to certain 
factors. For example, the secular trend 
of the index of industrial stocks in Can- 
ada has been upward since 1913, and if 
the long-term trend were eliminated the 
increase over prewar prices would not 
appear so excessive. There are many 
factors dependent on the-growth of the 
country which are expected to show an 
advancing secular trend. The gross rev- 
enues of the Canadian Pacific Railway, 
however, showed a decline during the 
seven year period after the war. This 
tendency resulted from the reduction in 
freight rates and the growing competi- 
tion of the Canadian National Railway. 

The method of finding the amount of 
the secular trend illustrated in the table, 
is fully explained in many of the text- 
books on statistical method. 


Table Showing the Method of Computing the Extent of the Long-term Trend 


his firm is obtaining a proper share 
of the business of the country, keep- 
ing —_ with the general advance 
which is now in progress. 

The methods required for the compari- 
son of a statistical series indicating the 
business of a given concern with the gen- 
eral business index, need considerable ex- 
planation. The first question is the selec- 
tion of the most appropriate statistical 
series giving an accurate picture of the 
trend of the firm’s business. The total 
sales will often be the best series avail- 
able, but the output of the principal 
products, orders entered, gross revenues 
or net revenues may be preferable in 
certain cases. 

C.P.R. Used as Index 

Gross operating revenue of the Cana- 
dian Pacific Railway was selected in the 
present instance for illustrating the es- 
sential methods of adjustment. It was 
considered that the gross earnings were 
preferable to the net earnin or this 
purpose, as the practice of the manage- 
ment is to adjust the net earnings to the 
gross earnings by increasing or decreas- 
ing the operating expenses. While gross 
operating revenues were selected for the 
present purpose, the methods which are 
described would apply equally well to any 
other class of statistical series. The op- 
erations of the Canadian Pacific Railway 
are perhaps more extensive than any 
other private corporation in Canada, but 
methods of adjustment would be approp- 
riate for the significant series of a small 
concern which has been in business for 
a sufficient period to make the com- 
parison worth while. The first step and 
often difficult one is to assemble the 
monthly data on a comparable basis for 
the eight year period subsequent to the 
war. No matter how accurate the ad- 
justments, a result in which confidence 
may be placed will not be obtained, unless 
the original data are correct. The cal- 
culations may be much shortened without 
any sacrifice of accuracy by rounding 
off the original data through neglecting 
all figures save the three or four sig- 
nificant digits to the left. 


Correction for Seasonal Variation 

Several methods have been proposed 
for the adjustment of seasonal tenden- 
cies, of which the month-to-month link 
relative method introduced by Prof. Per- 
sons of Harvard University has prob- 
ably attained the best reputation for ac- 
curacy. The method, however, is intricate 
and involves laborious computations. The 
method credited to F. R. Macaulay con- 
sists in taking an average of the percent- 
ages of the original data for any partic- 
ular month to the twelve months moving 
average. Another method which may be 
used with fairly satisfactory results in 
ordinary cases consists in taking the 
arithmetic average of the original data 
for each month of the year and dividing 
it by the monthly average for the whole 
period. In the present example, the gross 
revenues in January for the eight years 
were added and the result divided by the 
number of years. The same process was 
performed for February and so on for the 
remaining months of the year, Each of 
these averages was divided by the month- 
ly average gross earnings during the 96 
months covered by the period. The 
twelve quotients constitute the indexes 
of seasonal variation for each month of 
the year. 

Providing that a substantial decline or 
advance during the period under consid- 
eration were in evidence another step 
would be necessary at this point. If the 
indexes are determined by the arith- 
metic average method as described here, 
the trend extending over the period is 
incorporated into the indexes of seasonal 
variation. As the trend in this case is 
inconsiderable, and the method of elim- 
ination of the trend from the seasonal 
indexes is rather too complicated for ex- 
planation in a short article of this kind, 
— step was dropped from the compil- 
ation. 

Original data is corrected for seasonal 
tendencies by dividing by the ap ropriate 
index and multiplying by 100, that is to 
say, the gross revenues in January for 


~~ 


Years Product of 
Gross Fromthe Column (2) 
Revenues Middle y 

rot ~ (3) 

-8 

-2 

-1 

lus 1 

plus 
plus 2 
plus 3 


-152 

The annual gross revenues in column 
(2) are multiplied by the number of 
years from the middle point of the period 
given in column (3). The sum of the 
products shown in column (4) is divided 
by 28, which in turn is obtained by taking 
the sum of the squares of the number 

ven in column (3). When the quotient 
s divided by 12 to place the result on a 
monthly basis, the monthly decrement of 
$45,000 is obtained. It is not intended to 
infer that the gross operating revenues 
of the Canadian Pacific Railway will 
show a declining trend in future years. 
The evidence seems to point to an upward 
tendency as the country prospers through 
industrial development. The downward 
trend applies to the period from 1919 to 
1925 and is determined by an impartial 

(Continued on page 3) 


Your Surplus 
Funds 


When you contemplate 
investing surplus funds take 
advantage of the service 
offered by our Bond De- 
partment. Experienced and 


competent 
assistance and helpful in- 
vestment 


WHEN you have 


occasion to send 
Money Orders they 
may be obtained 
readily at any branch 
of the Bank of 
Montreal. 


Total Assets in excess of 
$780,000,000 


Established 1817 


Foreign Exchange 


Our offices in New York, Montreal 
and Toronto are connected by 
private telegraph wires insuring the 
closest possible quotations on all 
foreign currencies. 

This Bank solicits Business Accounts. 


THE BANK OF 
NOVA SCOTIA 


The Weyburn Security Bank 
Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 

HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minn s, Minn.; Jos. Mer- 

, Vice-Pres., Weyburn, Sask.; J. ride, We Sask.; 
fr A. Miller, Weyburn, Sask.; S. &. Oscareon, Fargo, North Dakota; 
=o McKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, 


CLARKSON :;GORDON: & I DILWORTH | 


E. R. C. CLARKSON & SONS 


Authorised Trustees and Receivers 
15 WELLINGTON STREET WEST 
TORONTO 


Financial Assistance 
wo Bytates being etministered by & 
PAID UP CAPITAL | 
AND RESERVE $1,259,430.36 
The — Canadian 
rust Co. ‘* 


E. T. BISHOP, K. C. 


Specializing in 
corporation work 


Edmonton ~ Alta. 


CANADIAN BANK 
NOTE COMPANY 
LIMITED 


Engravers and Printers 


224 Wellington Street, OTTAWA 


officials Branches 


give 


MONTREAL TORONTO 


information to 


the Bank’s customers. The 
manager of any branch will 


arrange this service for you. 


ANGLIN-NORCROSS 


(LIMITED) 


People who enjoy the 


comforts of independence 
have been consistent savers 
and careful investors. 


DOMINION 
BANK 


Established 1871 


Contracting Engineers 
and Builders 


MONTREAL « TORONTO 


CHOICE FLOWERS 


8 to 10 West Adelaide St. 
. TORONTO 


“PLOWERS TELEGRAPHED ANTWHERE” 
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F Your Will 


A Notable Series of Discussions on Estate Building, 
Wills, Succession Duties, Etc. 


Second Article: HOW TO GO ABOUT DRAWING UP A WILL. 





By RALPH C. GEDDES. 





“Phere a great mazv people at 
prvent without wills for no other 
than the difficulty they have 
jn making up their minds on a fair 
division of their property, and the 
onditi which should be ere 
r the same reason a sti 
= Rober put off revising the 
which they have, even though 
they are fully aware that drastic 
in it are a to _— it 

more satisfactory and adequate, 
ie Sersons do not lack for ideas 
c they have too many) but 
they have not been able to form- 
plate is a definite plan by which these 
ideas may be sorted out, so that the 
of each may be viewed in re- 
to the others and upon the 
estate as @ whole. To get these ideas 
on paper in some sort of sequence will 
be found useful, and the following 
method is suggested as one that any- 
one can adopt with good results. It 
has, at least, the virtue of directing 
attention to the fundamentals, and 


your estate should be allocated in 
proportions irrespective of the size of 
shares and not in sums of money. 
This is easily done by designating the 
smallest of such bequests as one share 
of the residue, and translating the 
others into shares upon this basis. 
The total of these shares will equa! 
the residue of your estate no mat- 
ter how small or how large it raay be. 

As a matter of fact, however, if 
your estate increases or decreases to 
any appreciable extent, your will 
probably should be revised. With a 
will that is properly drawn in the 
first place, a codicil from time to 
time will be all that is required to re- 
store the correct proportions. Gener- 
ally, it is well to avoid making be- 


quests of specifically named property, 


other than personal effects in the 


nature of mementoes, since this will 


not pass to the legatee unless it is 
part of your estate at your death. 
There still remain some details to 


be settled, but this can be done in 





relegating the details to their proper 
nlace for consideration after the 
rk has been constructed. 
Find Value of Estate 
As a first step, calculate the net 
total of your estate at its fair market 
value and with a reasonable degree of 
accuracy. For the sake of clearness, 
your life insurance (other than poli- 
cies payabla to your estate) your 
house and persona! effects 
should be considered: separately for 
the time being. uct from this 
total a.rough estimate of about 8 per 
cent. for an inevitable shrinkage, due 
to perp of funeral expenses, med- 
attendance, succession duties and 
expenses of administration. The bal- 
ance will be an approximation, suf- 
ficiently correct, of he amount of rev- 
enue- ucing assets available for 
your ficiaries. 
Now, write down the sums which 
“ you would like to give to charities, or 
to persons not immediately connected 
with your family; next, the cash gifts 
you have in mind to make to relatives 
other than the chief beneficiary (wife 
and children counted as one). Deduct 
the total of these from the net avail- 
able estate. The remainder will be the 
provision for your wife and children 
or other chief beneficiary, in addi- 
tion to the life insurance, the dwell- 
ing house and the personal effects. 
last two items, while they con- 
stitute valuable gifts, cannot be con- 
red as productive unless a sale of 
them is contemplated. 
Many Have to Scale Down Gifts 
With this outline before you, it is 
an easy matter to review it. it there 
18 not enough left for your main pur- 
pose—an ample provision for the 
chief beneficiary—it is obvious that 
some of your other gifts wil have 
to be eliminated or scaled down. If 
re is, in your opinion, more than 
eee the gifts to the less important 
beneficiaries can be increa 
Having arrived at the proportions 
of the division, there remains to de- 
tide the conditions to attach to each 
If a legatee has predeceased you, 
his (or her) bequest lapse or 
pass to his (or her) des*endants, or 
to whom? Should the larger gifts 
pass outright, or should they be held 
trust? These points can be de- 
from your knowledge of each 
» considered each jn turn. 
The need for creating trusts and the 
tages of them will be dealt with 
the next article. 
Should State it in Proportions 
us far your plan has been de- 
Yeloped as though your death were 
imminent, and the gifts have been ex- 
Pressed in definite sums. But your 
estate will not remain constant in 
Size, and your will only takes effect 
on what property you will leave at 
- Consequently, those bequests 


Which you wish to pass in the same 
_ 
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EXECUTORS, TRUSTEES, 
ADMINISTRATORS 
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i‘ Real Estate Dependents 


: CHARTERED TRUST 


is ecutor Company 
King St. W., Toronto 


consultation with the lawyer to whom 
this outline is taken as covering the 
main points of the instructions from 
which he can draw your will. Up to 
this point there is nothing that you 
cannot and should not decide for your- 
self, but anything further is concern- 
ed with matters on which competent 
advice will prove of the greatest value 
and assistance. 


Declining Wholesale Prices 
Features American Business 


Dollar volume of trade in the United 
States for the week ending April 23, as 
measured by check payments, was larger 
than in either the preceding week or the 
corresponding week of 1926, according to 
the weekly statement of the Department 
of Commerce. Wholesale prices con- 
tinue to decline, being substantiall 
lower than in the corresponding wee 
of the preceding year. Loans and dis- 
counts of Federal reserve member banks 
receded slightly from the previous week 
but were still well above the correspond- 
ing week of last year. Interest rates on 
time money averaged higher than in 
either the preceding week or the corres- 
ponding week of 1926. Bond prices, 
though showing no change from the pre- 
ceding week, were substantially higher 
than in the same week of the previous 
year. Interest rates on call loans, al- 
though showing a decline from the pre- 
ceding week, averaged higher than in the 
same week of last year. Prices of stocks 
listed on the New York Stock Exchange 
continued to increase, both as compared 
with the preceding week and the corres- 
ponding week of the previous year. _ 

Production of bituminous coal during 
the third week of April was smaller than 
in either the previous week or the same 
week of 1926. Beehive-coke output show- 
ed similar comparisons with both price 
periods. The production of crude petro- 
leum averaged lower than in the previous 
week but was higher than a year ago. 
Lumber production, though showing no 
change from the previous week, was 
smaller than last year. New building 
contracts awarded during the first three 
weeks of April were running higher than 
a year ago. Distribution of goods, as 
seen from data on carloadings, was run- 
ning higher than last year. 








Arrangements are being made by the 
Alberta government for the selection by 
the Hon. H. Greenfield of 75 British boys 
for training in the Government agricul- 
tural schools. 











7 the activities of the 
Moedy Organization 
from the publication of the 
Manuals to the Supervisory 
Service which advises you re- 
garding your investments, 
result in making accurate in- 
formation and intelligent 
advice and _ interpretation 
available for the public’s safe- 
guard. Let us assist you to 
invest wisely and safely. 
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NEW ARRIV 
THIS YEAR WILL 


TOTAL 200,000 


Immigration During First 
Quarter Shows Healthy 
Increase 





On the basis of present returns, 
200,000 people will be added to Can- 
ada’s population this year. For the 
past two weeks ocean liners have 
odeen coming into Halifax, St. John, 
Quebec and Montreal daily, each 
ioaded to capacity with new citizens. 
One of the largest agencies interested 
in this work makes the statement 
chat they are unable to handle all the 
settlers which they have applications. 
for, and that it will be necessary to 
postpone the movement of some of 
these people until later on in the fall 
and possibly until next year. 

preponderance of the new- 
comers are still from European coun- 
tries, but there has been an appre- 
ciable increase in the number of those 
coming from the British Isles. The 
class of settlers landed to date is 
ey the best the Dominion has 
ad in many years. They are all 
selected. Moreover they are going 
to engage in agricultural work and 
practically all of them went directly 
from the boat to farm jobs which 
had been secured for them before 
they left the other side. 

British immigration during the 
first three months, including only 
those sent out under _§state-aided 
schemes, totalled 10,243, as compared 
with 6,623 a year ago. Emigration 
from England does not reach its peak 
untl, May, so that statistics for the 
six months are likely to be exception- 
ally high. It is understood that the 
Canadian Government offices in 
London have applications from sev- 
eral hundred families of the most 
desirable type in excess of the num- 
ber of farms which have so far been 
made available. There is a hope that 
the Overseas Settlement Committee 
may be able to arrange financial 
conditions that it will be possible to 
purchase a number of farms to meet 
requirements of the applicants now 
awaiting to come to Canada. 


Direct Steamship Service to 
South America Starts Shortly 


A new service operating from Mont- 
real to the east coast of South America, 
touching at ports in Brazil, Uruguay and 
Argentina, will be inaugurated by the 
Canadian-South American Line this 
month. This service will operate first- 
class vessels of approximately 8,000 tons 
eargo deadweight, having a speed of 
about 12 knots, and will be largely motor 
vessels. The first vessel sails from Mont- 
real on May 20th for Santos, Montevideo 
and Buenos Aires. This sailing will be 
followed by a steamer in June, by two 
steamers in each of the months of July, 
August and September, and one steamer 
each in the months of October and No- 
vember. If traffic warrants, it is stated 


that these sailings will be supplemented. 
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GENERAL BUSINESS 
INDEX IN MARCH 
HIGHEST IN HISTORY 


(Continued from page 2) 
mathematical process known as the meth- 
od of least squares. 

The monthly average of the gross rev- 
enues for the whole period is regarded 
as the fixed amount for July, 1922, the 
middle point of the period. The sum 
of the amounts in column (2) is divided 
by 84, the number of months in the 
period. The resulting number, $15,662,- 
000, is the base, from which, by adding 
or subtracting the ye ef decrement or 
multiples of it the whole line of the 
secular trend may be constructed. 

The differences between the monthly 
original data corrected for seasonal var- 
iation and the line of secular trend was 
obtained as the next step. In order to 
place the variations on a common footing 
with the variations of the index of gen- 
eral business, the differences between the 
seasonally adjusted gross revenues and 
the line of secular trend were uivided by 
the standard deviation, based on those 
differences during the period from 1919 
to 1926. The standard deviation was 
computed in the usual manner by squar- 
ing the differences, dividing the sum of 
the squares by the number of the items, 
and taking the square root of the quo- 
tient. 

The series of gross revenues adjusted 
for seasonal variation and long-term 
crend is now ready for plotting on a 
chart along with the index of general 
business. A general similarity between 
the two curves is readily detected. The 
cendency for the two curves to move in 
unison is explained by the very close 
dependence of a large transportation con- 
cern, such as the Canadian Pacific Rail- 
way, on the prosperity of the country as 


Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically 


Bearing in mind that true 
credit is based on Char- 
acter, Capacity, Capital. 
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Municipals 


Bonds issued by municipali- 
ties give a higher interest 
return than issues of similar 
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This is due to the fact that 
all interest rates are higher 
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the division of the sum by the number of 
items. In the present case the coefficient 
of correlation was .77 as compared with 
1.00, which would represent perfect cor- 
relation. This result may be interpreted 
as indicating a substantial measure of 
correlation between the two series. 








The relation of the two series 
may be stated mathematically without 
much further computation. The three 
steps include the cross multiplication of 
the two series by months during the 
period, the addition of the products and 
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For Economy with Service 
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S for foreign shores 


ARRY a Letter of Credit from 

the Imperial Bank of Canada. 
This letter enables you to draw. 
funds in any country, and in any 
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etc., to the required amount. 
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Cheques. “They will be conveni- 
ent when you are not in reach of 
a Bank, and are honoured in all = 
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$14,500,000.00 
. Letters of Credit and Travellers’ 
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NEED FOR SOUND 
RATE STRUCTURE 
IS POINTED OUT 


(Continued from page 1) 
Railway Commission. Fortunately, how- 
ever, Canada saw fit to adopt in principle 
a system of determining, as between the 
companies and the public, the reasonable- 
ness of the freight and passenger tolls 
very similar to the systems in Great 
Britain and the United States, and it is 
based upon the recognition that invest- 
ments honestly made in public utilities 
are entitled to the protection of fair 


Mr. Beatty pointed out that the Inter- 
state Commerce Commission fixed 5% 
per cent. as a fair return on railway prop- 

. Then continuing, he said: 

t will be interesting to you to know 
that the return on the investment—not 
valuation—of your properties for the 
year 1926 was 4.66 per cent., leaving a 
surplus from railway ~ oo ter 

ent of charges and dividends of 

-100 of 1 per cent. The average return 
on investment for what is known as 
“Class One” railways in the United 
States for the same year was 5.13 per 
cent. This rate applied to the invest- 
ment in the Canadian Pacific Railway 
properties would produce $49,480,000 in 
net earnings, and a fair return of 5% 

tr cent. would yield $55,460,000. These 
ome indicate that the Canadian rail- 
ways are not yet earning adequate net 
revenues; that under the existing rate 
scales their revenues in the aggregate 
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are unduly low rather than unduly high, 
and what with mounting wage scales they 
are not able and should not be asked to 
submit to further reductions in rates and 
the lessening of their receipts. 


“The question is often asked why is 
it that your company under a low scale 
of rates is able to earn its regular divi- 
dends of seven per cent. from rail earn- 
ings. The answer to that question is 
simple. The capitalization of the com- 
pany is extremely moderate notwith- 
standing the rather substantial borrow- 
ings it has been necessary to make since 
the war. The actual cash invested in its 
rail properties is $964,537,000, while the 
par value of its securities and stocks in 
the hands of the public is $678,450,000. 
In other words, there is invested in the 
property $286,084,000 not represented by 
any security and which does not carry 
any interest or other charges. A second 
reason which contributed to the com- 
pany’s ability to earn reasonable divi- 
dends, even when commercial conditions 
were sub-normal, has been its conserva- 
tive and efficient administration over a 
long period of years. Efficiency in oper- 
ation means, of course, economy in oper- 
ation. The company’s record has for- 
tunately been consistently good and the 
scrutiny of its expenditures careful and 
honest. It is, however, needless for me 
to assure the shareholders that there is 
a third factor which. enters into the ade- 

uacy of the revenue of the company and 
that is, as mentioned in the report, the 
availability of surplus earnings for re- 
investment in improvements and better- 
ments. These are as essential to the pro- 
tection of the integrity of the property 
as a physical unit and as an earning fac- 
tor, as are the payments of interest and 
dividends to the protection of its credit. 
At no time since the war has the mar- 
gin of receipts over necessary expendi- 
tures and disbursements been adequate, 
and this is another reason why I view 
with some concern applications for re- 
ductions in freight rates made under the 
guise of equalization. The contentions 
of the railways have been presented in 
the most complete form to the Railway 
Commission and we are now awaiting 
their decision on the very important 
questions before them.” 





International Paper 
May Issue More Stock 


From Our Own Correspondent. 

MONTREAL.—The directors of the 
International Paper Co., it is under- 
stood, are considering issuing another 
500,000 shares of common stock to the 
present shareholders at around $30 a 
share. The company has outstanding 
now some 500,000 common shares from 
an authorized issue of 750,000 shares. 

It is thought that the weakness in the 
stock was in anticipation of the new of- 
fering. The decline indicates that in- 
vestors naturally foresee that such an 
issue would reduce the amount of earn- 
ings applicable to each share of stock 
outstanding. 





Howard Smith Earnings 
Increasing Satisfactorily 
From Our Own Correspondent. 

MONTREAL.—The Howard Smith Pa- 
per Mills is finding business greatly 
improved during the current year, and 
in March the company set up a new high 
record for any month in the history of 
the organization. 

In each of the three months of 1927, 
sales have exceeded the $500,000 level, 
and it is believed that this position will 
be maintained throughout the year. If 
this be so, the total sales volume might 
for 1927 exceed the $6,000,000 mark. 
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NEW B.C. FISH 
SHARES TRADED 
AT OLD PRICES 


Expect Company Normally 
ill be Able to Meet 
Preferred Rate 


New shares of British Columbia 
Fishing & nt Co. are now being 
traded on.the Toronto stock ex- 
change. The opening quotations 
were 86 for the preferred and 19-20 
for the common. This is equivalent 
to the recent prices prevailing on the 
old shares, which have been hover- 
ing around above 80. 

Shareholders at the annual meet- 
ing held in Vancouver on March 29th 
approved the directors’ proposal to 
convert the shares on this basis: 

One new 7 per cent. cumulative 
preferred and four shares of the no- 
par common in exchange for every 
two shares of the old ordinary shares 
of the par value of $100 each. 

It is felt that, in normal years, this 
company will have no difficulty in 
meeting its preferred dividend re- 
quirements which, under the present 
capitalization, will not exceed $175,- 
000 annually. If the company is 
conservatively financed and a rea- 
sonable reserve is built up, the new 

referred may become a fairly good 
investment stock, especially if the 
Pacific coast authorities are suc- 
cessful in their efforts to restore the 
run of sock-eye salmon to its former 
proportions. 

Pay $1.25 Dividend 

The new no-par common stock was 
placed on a dividend basis of $1.25 
the share by the directors on April 
12th. The sum of $300,000 was set 
aside out of 1926 earnings for pay- 
ment of the dividends on the new 
preferred and common stock. 

There is, or has been, a strong 
short interest in this stock, which 
has been the subject of much con- 
troversy in recent months because of 
its violent fluctuations. The interests 
which have been arguing that the 
stock has been selling at too high 
a figure contend that the company 
by reason of the erratic nature of its 
business, will have difficulty main- 
taining a $1.25 rate on the new stock 
unless it encounters several more 
than usually good years. 


TEST RIGHT TO RUN 
FLOATING CANNERIES 


Case Before Courts in B.C. is 
of Interest to Fishing 
Industry 


VANCOUVER.—Test cases of far- 

reaching importance to the fishing and 
anaes industry of the Pacific Coast 
are being fought in the Supreme Court 
of British Columbia between the Sum- 
merville Cannery Company and the fed- 
eral department of marine and fisheries. 
In one case the government is prosecut- 
ing for non-payment of taxes on a can 
pack and in the other it is defendant in 
a suit for damages arising out of its re- 
fusal to permit the plaintiff to operate 
a floating cannery. 
_ Upon.the outcome depends the author- 
ity of the federal government to tax and 
regulate the Pacific Coast canning in- 
dustry and to forbid operation of float- 
ing canneries. 

Cannery companies owning land can- 
neries must be vitally interested in the 
case since a decision in favor of the 
plaintiff might conceivably revolutionize 
the salmon fishing industry of the Pacific 
coast. Floating canneries are hulks 
fitted as complete cannery units and hav- 
ing the great advantage of mobility. 
Where the salmon run is good there 
they might readily go, pipe fresh water 
from shore and operate in competition 
with the established land canneries. The 
latter are subject to the variable for- 
tune of the run and prospects of having 
the “floaters” cut in on their receipts 
from fishermen in good seasons are not 
relished. 











Prudential Annual Report 
Larger Income in Year 


From Our Own Correspondent. 

MONTREAL.—The magnitude of the 
business transacted by the Prudential 
Assurance Company, of London, Eng- 
land, during 1926, and the success at- 
tending its operations in the various 
classes of insurance involved is shown 
in the seventy-eighth annual report. 
_ For the year under review the total 
income from all sources of the company 
amounted to $193,108,765, which sum 
represented an advance of $8,722,205, as 
compared with 1925. The total assets 
of the company now amount to $994,008,- 
202, thus recording an increase during 
the year of $68,302,491. 

The Prudential, of England, has been 
successfully operating its fire depart- 
ment throughout Canada for the past 
three years under the management of 
Kenneth Thom. 
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LAURENTIAN HYDRO 


CALLS ITS BONDS 


Improves Position of Shares of 


Parent Company, Quebec 
Southern 





From Our Own Correspondent. 


MONTREAL.—The Laurentian Hydro- 
Electric, Ltd., has called its 6% = 
e 
bonds are called at June 1 next at 102%, 


cent., 1934, first mortgage bonds. 


plus interest to date. 


The repayment of this issue of the 
Laurentian Hydro-Electric will simplify 
materially the financial set-up of its 
parent company, the Quebec Southern 
Power Corporation. The Quebec South- 
ern Power, when the bonds are redeemed, 
will own the Laurentian See 
the 
parent company’s only mortgage issue 
of $1,000,000 will be enlarged to cover 
the entire assets of the wholly-owned 
subsidiary, the Laurentian Hydro-Elec- 


outright, and the deed covering 


tric. 


The elimination of the subsidiary’s 
bonds will remove large fixed charges 
in the income account of the Quebec 
Southern Power Corporation. The — 
ssue 
amounted to $32,500 per year, and, with 
sinking fund requirements of $25,000, 
made a total of some $57,500 annually on 


est on the subsidiary’s bond 


the issue. 
Only Bonds and Stock 


Recently, the Quebec Southern Power 
Corporation also removed from its bal- 
ance sheet its 7 per cent., preferred 
stock, upon which dividend require- 
ments amounted to some $10,600 annu- 
Thus, the capitalization of the 
Quebec Southern Power Corp. now con- 
sists of $1,000,000 in bonds, and the com- 
mon stock outstanding to which only 


ally. 


the one issue of bonds ranks senior. 


Recently, the Quebec Southern Power 
Corp. completed arrangements to acquire 
the hydro-electric plant at St. Donat at 
the outlet of Lake Archambault, on the 
This plant is small, 
a considerable 
strategic importance inasmuch as the 
corporation will have the use of Lake 
It will 
thus regulate, to a great extent, the 
flow of the Ouareau River; this is im- 
portant to the future developments of 
various sites lower 


Ouareau River. 
but modern, and has 


Archambault for water storage. 


the corporation’s 
down the river. 


The corporation now has five plants 
in operation serving a total of 45 com- 
munities, and extensions are under way 


to several other municipalities. 


$1 Dividend is Paid 
On King 


ayments were made May 5t 
olders of record April 30th. 


It has been known for some time that 
the earnings of the leading hotel Prop 
y 


erty of Toronto were on a scale to jus 
a dividend payment. 


get $4 annual 
this is not assured. 
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HELPFUL 
BUSINESS BOOKS 


FRENCH IN COMMERCE 
By Jean J. Labat 





No — mn is so gener- 
ally understood throughout the 
world as French. If your business 
is reaching or should reach into 
any foreign countries “French In 
Commerce” will be of invaluable 
aid. Price $4.50. 


INVESTMENTS ABROAD 
By A. Emil Davies 


Opening with a preliminary dis- 
cussion of the grew of foreign 
investments, and the effects, good 
and bad, on the borrower as well 
as on the lender, this book gives 
ou a straightforward story of 
ust how funds flow = 
arene one country to another. Price 


Sent on Approval. 


McAinsh & Co.Limited 
4 to 12 College Street, Toronto 


Edward Common 


Directors of the King Edward Hotel 
Co., Toronto, declared a dividend of $1 
the share on the no-par common stock of 
the company after the annual meeting 
of shareholders in Toronto, April 30. The 
to share- 


While the 1926 
profit was moderate, the earnings rate 
for 1927 has touched a new high figure 
since the construction of the seventeen- 
story addition to the building, and it 
is anticipated that, with the tourist 
traffic growing, the common holders ma 

y on this stock, althoug 













of a Nation 
The advantages of hydro-electric companies are many. 


HE source of power is per- 
petual. The industry has 
few labour problems. Earnings 
come from diversified sources. 
Earnings do not fluctuate wide- 
ly. Securities are widely distri- 
buted. Markets are not nearly 
fully developed. No inventories 
‘ or inventory losses. Virtually a 
cash business. Service is usually 
without competition. Indispen- 
sable service is supplied. Power 
is the basis of present civilization. 
Hydro-electric power securities are 
sound investments in a Nation's 
prosperous present and fulure 
greatness. 


NESBITT, THOMSON 


and Company, Limited 
Royal Bank Building, TORONTO, 2 


Montreal Quebec Ottawa Hamilton 
London, Ont. Winnipeg 
















































TEXTILE REPORT SOON 

MONTREAL.—It is understood that 
next week the Dominion Textile Com- 
pany will publish its annual report for 
the year ending March 31, 1927. It is 
anticipated that the showing will be up 
to that of the preceding fiscal year. In 
1926, the company earned $6.48 a share 










dividend action, 








time now, an increase in the 
has been anticipated. 







F. H. Deacon & Co. 


Members of the Toronto Stock 

Excl Bicnteatial 

to partnership of the Manager of : 
their Bond Department 


Mr. Thomas G. Drew-Brook 




























INDUSTRIAL SITES 
WITH ALL ADVANTAGES 
Railway Sidings, Water, Light, Adjacent to City. 
LOW PRICES OFFER WONDERFUL OPPORTUNITY 
For All Particulars Write 


York Township Industrial Commission 
40 JARVIS ST. TORONTO 
























Heal &state Bonds 


Write forBooklet 
W.N.McEachren & Sons 


Limited - 
UROL m@ TLL wt 












W. H. De Udy & Company 
imited 
STOCK BROKERS 


wish to announce the opening an Up- 
town Office, equipped with board room 
facilities, for the conveniénce of their 
clients, situated at 


753 Yonge Street 


(A Few Doors North of Bloor) 


TORONTO 
Telephones: 
Uptown: Randolph 5167. Downtown: Elgin 2819 








































on its common stock and 82.19 per cent. 
on its preferred. The directors of the 
company will meet fairly shortly for™ 
and a_ considerable 
amount of investment interest is cen- 
tred on this meeting because, for some 
dividend 
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Abitibi, com. (no par) ... 
Do. 









DP 
rompton no par) eeeeee 


. Paper, com. evecees 
Inter. tide 


esteesee 20088 


Lauren 
Bros., COM. ceccecss 
Price 7 


aper, COM. sevesecs 







be 


Dd o eeereoese weere 
Smith, Howard, com. ..... 


o seaseeeeeseree 
Span. ver, COM. secreess 
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ereeeseerreses 


3 


aeeeee encore 


Steel and Steel Industries- 

Steel, COM. »-.ececcee 

a. tot eee, PPrTyTrriry 
Be. ore lo esse 


ref. eereeeeeeeseres 
Fairbanks, pref. eene 
COM. sscees 


par $50) .. 
p . (par $50) .... 
com. eee 
"GHB. dsiosde 
aren, rene 
Iron, poet: eenee 
Steel Corp., pref. .. 
Motor 


oe @eenee 


Kelvinator, oom. (no par). 


Do. pref. «-- 
in. Ind., ¢. (no par).. 
“Do. POL. socccecececses 


etree 
5 aya uN 


Harris, new ers 
Ontario Steel, com. .....: 


oe eeeeeeereseres 


Page ersey, c. (20 par). 


Do. pref. wccccscscceese 
sees 


bins of Canetn, cone. caaee 
Do. 


Dp o Se eee eeerneses 


¢ seeeeeeeesesee 
eereeneceree 


Do. DEO. ccc ccdsccetcs 
a lag (no par). 


ecetoserertes 


Christie Brown (no perl... $ 
na c. (par $25). .$ 
e eeeeeeeerereeeee 


a , COM. .. 

Wo Davies (Ai' tno par) 

Do. (B) (no par) .....- 
(no par) | 


Hamilton Dairies, com. eee 

eae Witting pref. ...:- 

Lake of Woods, com. ..... 
law, o eeeereeeeee 


Do. pref. 
Maple Leaf Mill, com. .... 
Do. pref. 


eeeeeeeeseee 


Do. ref. eeeeeeeeeneeee 
Pure Gold Mfg. (no par)..! 
Shredded Wheat (no par). 
St. Law. Flour, com. ..... 


Do. pref. .. 
Viau Biscuits, com. 
West Can. Fi... (no par) 


Do. pref. eheod 
Western Groc., ¢. (ne par) 


Do. pref. coccccccccses ‘ 
Uillitie— 
Bell hone ereeeereeee 
Calgary ower eeeerereeee 


Consumers eeeeeceeeee 
East Koot. Power, com. .. 


Do. re Seebedbahnsess 
Inter. Util. (A) (no par) 
Jamaica Pub. Ser., pref... 


op oe 


Mont. LH & Pr. G par) 
Montreal nae (par ) 


Nor. Mexico Pr., com. ... 


com. 
Do. prehe: catsnccssscacs 
Do. voting ..sessesessee 
Tractions— 


ae oe 


Can. Pacific Rly. eeeeeseer 
Can. Steamships, oe 


Ottawa, Traction wh asagee 
Do. pak. scccosstectacs 
ty, com. eeeeeeree 


Seeerereeesaee 


Winnipeg Elec., com. .... 
Do. pref. 


Textiles— - 
Can. Co eae 
- am Cotton, pref. 
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May2 wk. 


244 242% 
227% 227 
165 


218 216% 
295 292 
820 320 
261 259 
202 200 
231 9231 
90% 88% 
1056 108 
82% 382 
aa 
100% in 


18% ‘ii 
g9 
— 
asi 17 
88 35 
109% 107 
16 15 
108% 108 
64 
136% 135% 
a] ost 
538% 53% 
128 «= i37 
1385 = 135 
22 21 
Hs we 
20 19% 
28% “26 
+ 
19% 19 
87 86 
100.89 
110 ° 104 
ie i8 
109 
i a 
135-185 
48% 46 
112 110% 
83% “a3 
i 
85% 81 
a 
97 
106 §=§=6105% 
141 140 
116 =—s-16 
50 49% 
275% 275 
ai “Bi 
so” Seat 
80 
18 18 
ee 89 
27 
103% 103 
21 
79 79 
148% 144% 


182 iso 
28027 
33% 33% 
10099 
120% 119 
45 Be 
107 106% 
8 82 
50049 
57% 57 
9 ‘9 
104 102 
107% 106% 
300.271 
54% 50 
88 «83% 
91 89 
100% 100% 


182 180 


41 40 
nn) 
36 02-85% 
50049 
ii ies 
2 2% 
30 = 29% 
189 189 
69 0S s«6 
4 = 984 
55% 54 
101. 100 
66% 
103-102 
e % 
8 Ry 
61% 60 
2% ©8622 
iy a 
120 120 
ote 
117. iié 
18% 78 
102 101 
85% 84 
12 ~= 110 
64 s«62 
1 1% 
23 20% 
ay 84 
23 
é6i 60 
142% idi 
121.118 
29% 27% 
148 146% 
120 «118 
24% 24% 
63—s«G8 


123% 118% 
118 «118 
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214 
227 28 
165 188 
218 60 
1065 
818 58 
260 225 
201 67 
231 6 
90% 2942 
103 264 
82% 1415 
101-5466 
60 856 
101% «55 
64 440 
108 276 
100 1886 
118 892 
53% «858 
% 116 
20 475 
2% 175 
4“ 140 
89% 565 
82 30 
24 70 
“58% 200 
“87 “25 
15 29 
60 29 
157-8665 
81 90 
22% “90 
i2 405 
89% 85 
“95 120 
18 145 
86 89995 
109% 782 
76 25 
100 40 
68 440 
138 360 
45 160 
85 50 
52 5 
128% 470 
135 148 
22 79 
89 179 
21 740 
"27% 17227 
93 150 
719% 1136 
19 572 
87 100 
“99 “85 
111 185 
110 32 
109 45 
61 923 
98% 1397 
it 18 
111 99 
“33% _100 
82 ©2895 
10 291 
83 1929 
27 30 
97 15 
106 107 
142 17 
116 38 
49% 175 
“99 ““ 
285 55 
"20 155 
H+4 1608 
30 108 
80 35 
18 130 
90 30 
27 246 
1038 15 
20 74 
79% 65 
148% 1446 
180% 106 
27% 665 
35% 100 
100 36 
120 150 
69% 227 
107 i785 
ore 8926 
49 60 
57% 330 
53 “3 
102 67 
107 152 
270 «© 9252 
50% 3041 
86 10219 
90 109 
101 30 
182 39 
41 285 
92% 1286 
37 200 
49 160 
140% 60945 
118% 2405 
8 110 
30% 90 
192 "25 
70 - 
“96 “és 
55 492 
100 25 
66% 882 
108 33 
125% 176 
98 1 
8 15 
i att 
185 
119 2620 
120 5 
"bi% «108 
116 110 
“78 o4i 
105 7 
92 80 
12 659 
62 166 
100 24 
aby aie 
ae $125 
23 217 
‘“s i 
143 30838 
120 170 
28 11908 
SOs 
ana 706 
63 10 
121 4797 
118 5 
"26 4 
“80 “60 
98 281 
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WEEK ENDING MAY 38 


Close Sales 
Apr. 26 for wk. 
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High Low 
Div. Yield for for Close Close Sales 
os Rate May2 wk. wk. May8 -Apr.26 forwk. High Low 
b WUC, vcteoccscvenss F- OG. 226% 110 114 116 9 
Goodyear Tire, pref. ..... , 
Soiree ic: Bec ss. 1 18 100K hg SSH tty aah 
Dp © ecvvcccccocces . ee eee eee eee oe 
Hunts, Ltd., com. (no par) : rete os one ote ives ohh 
KL WE sashes snbebes 0 eos «= 98%—si92M%™R_~=«C”sé«iKCt«#O 25 
King Hotel ...... $1 “nae 43 48 41 727 
oS a. pamade 8 ac Ge wn” 103% a” -s6s ons 
ME ene a eat see ees ee ee 
wee OU S o cee s te -< 7 682 102% 102 102 104 9 
oe nt SR Re re te 
Meow. Go ee ee 
ee eam cee | MS 68 68 70 10 
hw a aie ; $64 107 101 107 108 i 
Port Hope Gantiary, cous. 5 Sas gar je aes ius 
i GOR Settccuce vic ee 6.54 oe ves jem ee aan 
Reapers, Wm., com. ..... “3 a he ee aia ot or 
MEL nevecee in en's 7.08 99 99 98 
Seagram (no par) ...... .% taal 3% ie 25 24% 15915 
oe We seeves ¢ 4.s8 150 148 150 148 155 
Na cece er ee tee apace. eae bs cue 





Sterling Coal ..... Se eSeE a > og ae 34 75 
Tooke Bros., com. ........ « . = e 





8.64 owe ese bee 
5.55 72 69% 71 69% 243 
6.73 106 104 104 106 20 
8.64 81 81 81 83 10 
and Loan— 
Can. Landed (par $50)..10+1 5.51 99% 99% 99% 99% 2 
Can. Permanent ......... 12 5.47 220 219 219 219 7 
anh Beet, Cenovecces Keine - bed sie yas cee 
uron WES scdcccccccet 5.28 ° ° . eee 
Landed Banking ......... es 5.29 : . ee eee 
Montreal Loan (par $50).12+1 6.50 eo ° eee 
National Trust ........... 1 4.76 > see 
Ontario Loan (par $50)..12 6.12 .. ... a . eas 
Real Estate Loan ..... coo F 6.66 105 105 105 100 50 
Toronto Gen. Trusts ..... 12 5.00 240 240 240 240 9 
Toronto Mtge. (par $50)..10+1 5.34 os con eee Jae ape 
Wen. “EUW od ckecccdces 7 6.36 se ke ie ve 
CURB AND UNLISTED MARKETS 
Anticosti, pref. .......... 7 eae ef ee aes baa sae 
Attendu Engine (par $1). . ah 19 17% 18 18 335 
CE “66bessabseenns ° ome 17 16 17 17 465 
Belding, com. .......++.++ 6 8.16 ee eee ° eee eco 
are 7 7.00 sis tee one ose — 
Brit. Amer. Oil .......... 80c 2.85 28 ae 28 ae 28120 
Brew. & Distil. (par $5).. . ou 5 44 5 4 750 
Can. Brewing ........+..> ° soe 27% 27 27 28 570 
Can. Nor. Pr., ¢. (no par) . ee 51 51 51 51 3 
Ds BOGE. cccceccesses ee 7.10 98% 98 98% 98 290 
Cockshutt, pref. ........+ 4 5.06 80 78 17 79 340 
Continental Oj] .......... $1 in 18 17% 17% 18 100 
Goagrese Brew. (par $10) 6 7.68 6 6 6 6 915 
Cooksville Shale Brick, c. . eco 12 12 12 10 60 
Ee an nocssvocedce 4 eco 52 52 52 50 14 
Can. L. & Power ........; . 30 30 30 82 45 
ME ccccovce x 457 175 170 175 168 110 
Dom. Power, pref. ....... 7 6.96 101 100% 3=«:100 
Dryden Power (no par) .. . sok 13% 138 13 13% 240 
Eastern Dairies (no par). . ose 25 25 265 
yp Ee c00sansstoncns 7 7.36 96 95 95 94 10 
Eng. Elec., com. (no par). . oe ae axe ° ese eve 
Do. re. o64pdeesroness ° ‘ae 84%, 84% 844 80 10 
Good. & Worts (no par) .. $1 1.78 69 57 58 56% 3305 
Hayes Wheel, com. ...... 5% eve 29% 28 28 ab 393 
ee ese @ ose 96 95 95 See 30 
Walker .......... ce coe 49% 45 48 45% 35789 
Illinois Power, pref. ...... 7 dec ee ees eee as ane 
Imperial Oil ......... $1+12% 2.54 44% «243 44% 48% 5794 
mp. Tobacco, c. (no par). 6 ose 7 7 7 7 250 
Inter. Petroleum ......... 75c 62.50 31 30 30 31% 2753 
Manitoba Power (no par) 22 54 52 54 53 265 
McColl, com. (no a +++ 806 2.22 37 36%, 36% $7 586 
u ‘ onal : sbbeecvaceece 7 6.27 = 11% sa tee ane = 
ount COMB. ceccece « eee 
, PEGE. vcccvccce soo 6 eee 53 53 53 51% 120 
North Star Oil, com. ..... e eee ae oe ove eee eee 
Oy WHEE. coccccocéecece 7 e+e 4.90 4.90 4.90 4.90 170 
N.S. Car, COM. ....ccceces e eee ee eee eee eee eee 
Ott. Mtl Pr., ¢. (no par) . eee ee eee eee eee eee 
b ME. .n co cecetpecnes 7 eee oe eee ose eos 
Ctiawe Biv Pr. ei e oc ee eee eee coe 
aton g-, com. (no ° eee eee es ess 
ie sakes gece oe . ee 8 = = fo wat 
Power Corp., ¢. (no ° nee 
De. PFEE. cccccocces aa 6.25 96 96 96 96% 456 
Dect Bbred, peat. aes 7 7.21 es ose ee ove ose 
St. Maur. Power ........+ e ees 125% 119% 125% £42119 507 
St. Maur. Valley, com. ... . Jae 55 54 54 55 165 
Simpson, Robt., Oe ii oe 8 5.88 oa eee 
Sovereign Secs. (par ee nat nd et eal wea oan 
St. Law. Pap., c. (no par) . 2 “4% 4% 4414 47 715 
. Do. ont: ecevecccocece ag 7.54 és “5 “ss oss og 
tandard Clay .......+++« ° eee 
Tram. Script. coeasocoeres e woe 10 10 10 9 70 
yaar 7 Sasoevdoore ° sve ee ae eee eee ose 
‘oronto R.S. .....eeeeees ° oe os ee ese e 
Un Secs., com. ....... ° — 50 50 50 5814 2 
De. Peel. cccccscccccece 6 6.71 105 104% 105 105 41 
Voleante Gl -cecseseces $6 ) 63c coe 46 46 46 43% 20 
Venezuelan Pete. (par ° eee ae sie ees eae os 
Wolthausen ...... ‘s ievese 22 20% 22 20 220 


xQuotations for 1926. No sales recorded in 1927 to date. 


—— 


MINING STOCK QUOTATIONS 
Week Ending May 3 


Val.,$ Rate Yield wk, wk. May4 wk. High 
cou * bea A oe Cee 


30 424 26 47800 
49 40 46% 204100 
5 83900 
5.05 7 +7 12290 
2 
is 1.21 2:28 6150 
42% 40 40 94750 
1. 84 1.06 207450 


ie oq ie, ahens 
‘ eee nee 7 6 6 9000 
1 ese iao> ae 60 65 6850 
1 4% «4 4% 20500 
ae ee ae ee 
f.csee 908 ates ae ee aie 
1 eee sco’ BB 92 92 40243 
. ots nae 1.682 1.48 1.47 38700 
©. i Sen yee. Se 12% 265000 
hes a eS le 
5 eee eco 8.50 3.26 3.40 900 
1 ons "ee 4% 4 4% 189400 
25 10 1% 255 250% 251 3782 
1 ewe an 20 14% 17% 138400 
1 sae oe 9 7 9 76825 
1 -_* a 9 10 86188800 


50% 49% 50 28000 
86 74 81 22850 


29 32 56700 = 61 


1 eee or ae 10% 217650 _385% 
° seu sno 55 60 53400 ee 
‘ a gi 1.15 1.05 1.09 13900 e 
Bal: ahs Uc bata! oan 8 3 3500 12% 
e e 10 10 1056 800 16 
‘ 81 79 79 1700 
1 Dees 2 eee 26 26% 18600 43 
Bc tee. abe Oe 38 38 = 67700 * % 
cece scocese 1 eee see 98 +. ee cess 
this Tee Tene ae, a 11 46100 §=82 
Harvie Explor. ....... cate des 12% 12% See. as 
Plawbtaim .ccccocccccss ° eee be van ** - cece ee 
oe asoeses _ : seu se “* ** eves = 
cares 1... 11. a6 14 14% 18000 81% 20 2% 
Hollinger .........+++ 5 26 6.29 21.10 20.65 20.65 14491 21.00 16.65 22.65 
Howey Gold ......... , Ses"? one ee oS 52 =«:18700_~—Slti. 8% 53 
LR SE Re cee arene ae 7 7 9000 §=—14% 
Inter. Nickel ....... None 2.00 3.45 59 55% 58 48288 46 
, Copper eeeesesece i ‘si 17. 8 1 40 i ‘32 1 36 22610 — 139 
OE vn ccdecstocsccee ; = an L 1% 4% 12550 7 
ee ee 20 23 97950 384 
1 i signe 1.48 1.12 1.86 680005 1.44 
re om 1% 1% 22000 10 1% 6 1 
1 40 2.09 19.85 18.80 19.10 7230 16.15 9.50 19.49 -15.40 
1 ose sve 9 8 8% 9566 39 4 12 7 
1 eon coe. 26 27 50200 45% 21 
1 eee eee 2 2 2 4000 15 2 
1 or! ee ee cco Ge 
1 ove as RS. 3 26 57100 43 
1 eae eee 0 ee ee eons 85 30 4 
5 20 4.00 26.00 25.20 25.00 $955 29.76 22.70 27.5 
b ee ie eee os ey - Bu ao * : 
p¥Oseevesedve 1 ee. eee 6 
Sieiee _ jabs anne 5 12% ... 8.55 3.40 8.45 12585 4.45 2.60 
MOREED 2. ccccescccece Ss oye eae 7 8g 9 1000 = :18 
Montreal Rouyn .....- 2a la 10 61400 = 60 
Newray ....sececeeece 1 ose see 34 34 500 45 
Night Hawk .......-- 1 TY ae RIK 81% 103100 17 
Nipissing .....+-+++++. 5 12 9.28 6.70 56.90 6.50 35660 9.26 4.95 10.80 
Noranda .....-+6++- None... .++ 22.75 21.00 22.45 84261 24.75 12.00 24.10 19.95 
North Amer. Lead.... . ase eee 2.384 2.16 2.28 84670 1.75 1.60 
Ontario ....-c.seeeeee ° ose coe 1.14 1.056 1.12 6000 ee ‘ 
i eee peepee Seep abe Mea uth ae orcs 4% 
Oaisko Le .. cece 1.15 .45 86 78075 1.94 1.05 
Pioneer ...-+++ asoaee 0 ese oe. 140-8 97 45400 1.22 
PD. Es Gobel ccvccccce 1 ses. eee BH FB 6 1500 32 
Wore, CFOWR cocccccse 2 coo coe TH OH 7 6000 «(12 
Potter Doal ..c..ceeee 2 cee cee 46 82 34% 190855 =«., 
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for for Close for Range, 1926 





aie +. Te i si A a 
None ‘$1 11.50 880 8.40 8.70 3186 20.00 8.00 10.85 
OS Ones ae 








Par. Div. 


Val.,$ Rate Yield 
Power & Mines ...... 











Premier Gold . 1 2 15.60 
PO snclnsner as we eee 
uebec Prov oe 
DOW: 0:20s tedbotbric oes 
FR ceccccsdbce sce 1 coe 
Rouyn Que. ......... ae 
BOG. evista > stdkiceve . é 
South Keora 1 
Stadacona ...... 1 
St. Anthony Stes! Se 
arene areseesie Can st  aere vee 
‘ec’ ughes ........ 1 10 ° 
Temiskaming ......... Bi owe e = 
Thomp. Krist ........ 1 ‘ 
Tough Oakes ......... 1 
Towagamac ... s.. 
i Pe 1 
Victory Silver 1 
BME. an devccbetes'es 1 
Waite Mont. ......... » 
WS anavevn avid 1 
Wasapika ............ 1 
Wee AROS Sissi civee 1 ée é0e 
Wettlaufer ..ccccccce Sir Gee scare 
Wright Harg. ........ 1 87% 38.87 11.26 
WEEN ccdiveneccsds e Sv 600s ee 
VaR. GOB 6costcawecsie 


eorom. - 
















“4 
4.85 4.35 
18% 19 14000 87 
1% 2 26800 9 1% 5 
aan Cae “% 
i0 0 11200 85% 5 64% 


2000 «8 


% —% 1 1 
49% 51 53400 66 36 62% 89 
2.90 3.85 75889 6.10 815 6.76 2895 
45 46 6850 1.22 .18 


29400 


5% 96 3% 14 
1.15 1.21 135882 2.02 1.49 1.16 


‘t 20004 1 2 
2 9000 4 2 4 


3 2000 10 2 3% 
10.90 11.10 17695 10.00 7.76 11.25 9 
oa ? odee 00H "6 4 3 
12 18 11200 


WE MAINTAIN 


active markets, trading in the following securities, 
and will gladly furnish prices and information on 


any of these issues: 


Cosgrave’s Brewery 
Mortgage Discount 
Mount Royal Hotel 
Durant Motors 


Loew’s Theatres 
Sterling Trust 
Associated Goldfields 
All Unlisted Stocks 


It is impossible to list all issues here—BUT— if it has 
a market value, we trade in it. Tell us how much you 
have, and if you wish to buy or sell. 


For Quotations and information on any stock write 


STERLING BOND CORPORATION 
LIMITED 


513-514 METROPOLITAN BLDG., TORONTO 


PHONES:—ELGIN 0179-0170 


(Local or Long Distance) 


Orders executed on all exchanges 


Do You Know What Your 
Competitors Are Doing? 





If you are a manufacturer you should know what 
dealers are advertising your mecca what dealers 


are advertising your competitors’ pr 


ucts. 


We supply news items and data on any subject 
that is appearing in the Canadian, United States 
and English newspapers and periodicals. 
Let us keep you informed of the latest developments 
in your own line of business as they a . Write 
us for rates, our charges are reasonable. 


Canadian Press Clipping Service 





143-153 University Ave., 


Corporate Financing 


oronto, Ontario 








There are many corporations or partnerships which intend to 
or should increase their working capital, of making 


financial connections. 


The advertiser has a sales force capable of securing funds for 
a legitimate business, preferably one which has been in opera- 
tion successfally for some time, but needs funds for expansion 
purposes. A brief but comprehensive statement — forth 


your present situation will be required before pe 


views will be granted. 


Bankers, care of Financial Advertising Co., 6 Jordan St., Toronto 


inter- 


Electrical Energy 


in the City of Montreal 


RELIABLE 


CONTINUOUS 


Six (6) Hydro-Electric Available for use 24 


Power plants and large hours per day and every 
steam plant Reserve. day. No restrictions, available. 


FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the 


Montreal Light, Heat & Power Consolidated 


Low Rates for Service 


Inquiry Kequested. Address to 


Power Blidg., 83 Craig St. West, | 
Montreal jf 


Tel. Main 4040, 








Once An Idea 






THE BELL TELEPHONE CO. 
OF CANADA 


—Now A Practice 


N OT so.many years ago, doing busi- 
ness by Long Distance was con- 
sidered “quite an idea.” 
To-day, with many firms, Long Dis- 
tance is taking the place of letter-writing 
because it is a much more effective way 
of getting results in practically every 
department of a business. 
To-day, the firms who do not use Long 
Distance are the exception. And Long 
Distance service is now almost as speedy 
as local telephoning. 
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Pulp & Paper 


Export Figures Reveal 
Pulp Market is Stronger 


Sulphate Pulp and High Grade Paper Demand Main- 
tained But Other Grades Reveal Some Hesitancy 
in the Demand 


From Our Own Correspondent. 


MONTREAL. — The pulp and 
per exports during the month of 
arch showed a gratifying increase 
as compared with the exports during 
the month of February. The chief 
eg for or ee 
e paper and paperboard is foun 
© Cate, but the chief market for 
the Dominion’s production of pulp 
and newsprint paper is in the United 
States. Therefore, the export fig- 
ures provide a fair index of the 
demand which exists in the market 
for these Canadian products: 
The export figures compare as 
follows: 


March, 1926 
12 Months—March, 1927 123,222,7: 
12 Months—March, 1926 110,104,929 


Upward Trend Resumed 


The accompanying chart shows that 
the production of newsprint, both in 
Canada and the United States, has again 


February is a short month and that the 
figures for March would naturally be 
somewhat larger than during the pre- 
ceding month. 

The increase in the total paper ex- 
ports, seen in the accompanying chart, 
is due principally to the newsprint ex- 
ports, but the satisfactory increase in 
bond and book paper exports helped to 
increase the figures. 

The total pulp exports also have in- 
creased—but this is a seasonal varia- 
tion, and this year hardly equals last 
year’s record. m the export figures, 
the market for sulphate pulp appears to 
be excellent; the decline this year in un- 
bleached sulphite exports has been off- 
set to a degree by an increase in the 
bleached sulphite exports. 

The export market for paperboard is 
not as satisfactory as in 1926, but the 


34 | export market of the paperboard produc- 


ers absorbs but a fractional proportion 
of their output. In the groundwood pulp 
industry, the figures indicate that the 
export situation is not so satisfactory as 
last year, but, on the other hand, prob- 
ably a little more of the Canadian pro- 


pete 
Se 


resumed its upward trend. The in- 
creased production figures are quite 
satisfactory as far as they go, but, in 
view of the surplus productive capacity 
of the newsprint mills on this continent, 
it must be taken into consideration that 


ee 


Canadian Paperboard 
Buys New Plant Soon 
From Our Own Correspondent. 

MONTREAL.—It is understood that 
the plans leading to the establishment 
of a branch plant of the Canadian Pa- 
perboard Co., at Brantford, Ont., are 
nearing completion, although the final 

urchase of property in the city has not 
n completed yet. 

If the present plans go through, it is 
understood that the Canadian Paper- 
board Co. will acquire the-Dominion 
Steel Products factory in Brantford. The 
plant has been idle since 1920. It is un- 
derstood that the company contemplates 
tarning the plant into a complete paper- 
board box factory which will employ 
some 800 men. 


Fraser Companies Has 

Improved Its Earnings 
From Our Own Correspondent. 

MONTREAL.—It is understood that 
the earnings of the Fraser Companies for 
the first quarter of the fiscal year which 
ended March 31 last, were a little ahead 
of the same period of a year ago. It is 
thought that the improved earnings of 
the company are attributable to the fact 
that its United States sulphite paper 
plant is showing improved earnings. One 
reason for the bettered showing of the 
United States plant lies in the fairly 
satisfactory demand for high-grade sul- 
phite paper in the States; in addition, the 
paper plant, which is a comparatively re- 


duction is being absofbed in the domes- 
tic market to be manufactured into 
newsprint paper. Nevertheless, the 
groundwood producers depend in the 
main on exports and not on the domes- 
tic consumption. 


Newsprint Companies 
May Limit Output 
Frem Our Own Correspondent. 

MONTREAL.—In order that the pres- 
ent surplus capacity of the newsprint 
mills may not result in placing a large 
surplus production of newsprint on the 
market, it is understood that various 
conferences and negotiations have taken 
place between many, if not most of the 
leading newsprint interests on this con- 
tinent. 

It is said that a plan is being drawn up 
which will definitely limit the produc- 
tion of the machines of a _ large 
percentage of the newsprint mills. Ma- 
chines which have been in operation 
over a term of years will, under the 
scheme, operate near capacity, and those 
which have come into operation compar- 
atively recently will reduce their out- 
put. It is thought that thus machines 
which shortly will be completed will not 
come into operation until such time as 
the increasing demand allows them to 
produce newsprint. Should such a plan 
be worked out, it would appear to be in 
the best interests of the industry, would 
tend to stabilize earnings, and do away 
with the possibility of any large amount 
of newsprint being sold on the market 
at below the contract rate of $65 a ton. 


cent undertaking, is really getting into 
its manufacturing stride. 

It is understood that this year the 
earnings from all departments of the 
company’s operations are being well 
maintained, despite the fact that sulphite 
pulp markets in general are fairly quiet. 


The Jarring Note 


Using a low-quality paper for your letterheads is 
something like static on a radio. Static is the jar- 
ring note that detracts from the performance— 
no matter how excellent it may be. 


Letterhead paper that is obviously down at the 
heels is a jarring note that detracts from the ef- 
fectiveness of your written message—no matter 
how much time or thought you put into it. 


Static'is sometimes unavoidable, but the other-— 
never. Use Superfine Linen Record, and the first 
time you affix your signature on it you'll be im- 
pressed with its very evident high quality. 


Made in Canada since 1882. 


THE ROLLAND PAPER CO., LIMITED 
Montreal, P. Q. 
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PRICE BROTHERS’ 
BALANCE SHEET 
IS SIGNIFICANT 


Shows Large Write-Off Not 
Included in Income 
Account 


POSITION IS STRONGER 


From Our Own Correspondent. 

MONTREAL.—The most significant 
feature of the recently isued annual 
report of Price Brothers & Co., was 
entirely overlooked by all the finan- 
cial commentators in Canada. This 
feature of the exhibit was the elimin- 
ation of a deferred asset which in the 
preceding balance sheet was carried 
at $860,000. Moreover this figure dis- 
appeared from the amongst the as- 
sets without any corresponding entry 
in the income account during the last 
fiscal year. 

Three years ago, a large landslide 
occurred at Kenogami which damaged 
the plant there to the extent of well 
over $1,500,000. At that time, it was 
felt that the cost of the repairs should 
not be deducted from the income ac- 
count covering a period of only one 
year’s operations. The management 
decided, therefore, that it would be 
sound accounting practice to split up 
the payment for the damages over a 
period of three years. 

Reduced Each Year 

Thus at the conclusion of the fiscal 
year: which ended February 28, 1925, 
there appeared among the assets a 
figure of $1,300,000 and a year later 
the balance sheet showed that this 
very intangible asset had been 
reduced to $860,000—but the reduc- 
tion was accomplished through the 
income account which showed the de- 
duction for this purpose. 

In the fiscal year just concluded 
though, the large item of $860,000 
has disappeared entirely—but no cor- 
responding item is seen in the income 
account. 

How then was the $860,000 item 
written off? - 

There are several] means by which 
this satisfactory write-off may have 
been accomplished. It could have 
been done by writing up the figure 
at which the fixed assets are carried 
on the books or by writing up one 
of the other assets to take the place 
of the deferred item. 

Not in Fixed Assets 

While Price Brothers & Company’s 

fixed assets have increased during 
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wigngeeees Mills’ 


roduction Grows 


MONTREAL.—The mills of 
the Wayagamack Pulp and Pa- 

er Co. at Three Rivers have 
bees «perating closer to capac- 
ity than the mills of any other 
pulp and paper company in the 
province of Quebec. Wayaga- 
mack’s rated newsprint capac- 
ity is 200 tons daily, and doubt- 
less this sphere of its activities 
has been affected, like that of 
the other companies, by tha 
ener in the newsprint mar- 


et. 

But the demand for Wayaga- 
mack’s output of kraft paper is 
excellent, and in addition, the 
‘sulphate pulp market is strong. 
Sulphate pulp at. the present 
time experiences a better de- 
mand than any other grade of 
pulp or paper. The increased 
exports last month reflected the 
satisfactory sulphate markets, 
and as Wayagamack has a large 
production of sulphate pulp in 
addition to kraft paper, natural- 
ly, the mills have been operating 
at a high percentage of capacity. 


the year by some $2,000,000, it is 
thought that this does not include 
the large deferred asset principally 
because of the character of the 
management which hardly would 
countenance any accounting of this 
nature. Moreover, the increase in the 
company’s fixed assets during the 
past year was considerably jower 
than that which took place in preced- 
ing years. 

Price Brothers operate under a 
sane, conservative management and 
it is hardly to be thought that the 
figures of the balance ‘sheet present 
anything other than a conservative 
picture of the company’s operations. 

It must be supposed that the 
elimination of the asset was accom- 
plished in some other fashion. It 
might have been deducted from a 
hidden asset; this seems to be one 
of the most aoe Sees Or again 
it might have been deducted from 
some income which the company re- 
ceived during the year which could 
not be classed as ordinary revenue 
and be shown in the income account. 

Price Brothers & Co., through its 
minority holdings of the Quebec De- 
velopment Co. had a large interest 
in the Chute-a-Caron power site 
which was sold to the Aluminum Co. 
Then again, the Quebec Development 

(Continued on page 7) 


Investment Securities 


Newman, Sweezey & Co. 
LIMITED 


136 St. James Street 


Montreal 


Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 


2 Seigneurs Street 


MONTREAL 


H. S. FERGUSON 


Member Eng. Inst. Can.; Am. Soc. C. E.; Am. Soc. M. E. 


Consulting Engineer 
200 Fifth Avenue, New York City. 


Pulp and Paper Mills 


Power Developments 


The Laurentide Company 
Limited 


Manufacturers of 


Ground Wood 


-  Sulphite Pulp 


Wood Boards and Newsprint Paper 


GRAND’MERE 


QUEBEC 


Wabasso Cottons 


are Canadas best 


WABASSO COTTONS include Sheets, Sheetings, 


Pillow Cases, 


Circular Cottons, Madapolams, 


Cambrics, Nainsooks, Longcloths, Lawns, Voiles, 
Twills; also a complete colour range in Mulls, 
Voiles, Check Nainsooks, Lingerie Cloths and 
Broadcloths in the newest shades. 

The new Wabasso Silks are attractive fabrics 
made from finest Combed Yarns and Celanese. 
They are as pretty as the Rainbow. 


THE WABASSO COTTON COMPANY, LIMITED 


Three Rivers, Que. 


Limited 
NEWSPRINT 
Head Office: Montreal Mills: Iroquois Falls, Ont, 


Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and. Val Jalbert, P.Q. 


Quebec Pulp and Paper Mills © 


Limited 


Cable Address: 
“SAGUENAY, 
CHICOUTIMI 


Exeestive Office: 
CHICOUTIMI, P.Q. 


Vi 


Successors to 


Belgo-Canadian Pa Com , Limited, 
. ~ Shawtaleeh: Falls, Pa. 


St. Maurice Paper Company, Limited, 
Three Rivers, P.Q. 


Yearly Output—195,000 -Tons Newsprint 


PORT ALFRED PULP te} 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


AHEAD OFFICE: é : 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 


The Spanish River Pulp and Paper Mills Ltd’ 


SAULT STE. MARIE, CANADA 
Manufacturers of News Print Paper 


Production—720 tons daily. 
Mills at 
Sault Ste. Marie, Espanola, and Sturgeon Falls, Ont. 
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artley Withers Talks 


of Standardization and 
Some of Its Limitations 
Cannot Standardize the Consumer, But Apart from 


Standardization is 


Doing Wonderful 


Work for World 


—_—_—_———— 
Written for The Financial Post by HARTLEY WITHERS, Eminent British Economist. 
Copyright 1927, 


~ Jt has long been recognized that if 
everybody wanted just the same art- 
jeles and was prepared to enjoy the 
game amusements and require the 
game services the economic gain to 
the community would be incalculably 

ous, because it would be relieved 
‘of all the waste now involved in the 
enormous diversity of demand and of 


ction. 
In fact, one of the arguments in 
favor of the nationalization of indus- 
is the benefit to be derived from 
the elimination of this waste. If the 
ent took over the whole busi- 


rs of production and distribution, it 


is easy to show that there would be an 
immense simplification and cheapen- 


#° because the government would 


exactly what we were all to 


-gonsume and in what quantities. It 


would set its army of workers to pro- 
duce and distribute the right amounts, 
and the wants of man would be satis- 
fied with a greatly reduced amount of 
labor and effort. There would be no 
ion of goods that were not 
wanted, no expenditure of ingenuity 
in ing about what the public was 
to buy, or in inducing the pub- 

(by advertisement and other forms 

of suggestion) to buy goods that it 
does not really need, and no credit 
crises caused by accumulations of 
stocks of unsaleable goods in the 


~ hands of merchants and producers. 


But Would It Be Efficient? 

The only weak points in the argu- 
ment were the assumption that the 
army of producers and dis- 
tributors would do their work effi- 
ciently under the leadership of the 
host of government inspectors that 
would be necessitated by the scheme; 
the still more doubtful assump- 
at the consuming public in any 
would endure a state of 

in which all choice in consum 
taken out of their hands, 
y were compelled to depend on 
and judgment of officials or 
publicly elected committees as to the 
articles and services which they were 
; to enjoy. To those in whom 
the individualistic arene pre- 
judice—is strong, these weak points 
seem to be endowed with a degree of 
weakness that is overeoure and 
économic tyranny involved by the 
ion of competition looks so 
i we prefer 
system 
the 


determination to eliminate and reduce 
these faults as far as possible. 


Question of Degree 


Like most other questions, this mat- 
ter of standardization is chiefly a 
question of degree. Plenty of com- 
modities have already been standard- 
ized—coins and postage stamps are 
obvious examples — and some of the 
practical dreamers of the world are 
able to foresee the day when inter- 
national standardization shall have 
made enough progress to secure 
agreement among the nations to use 
the same monetary unit and the same 
weights and measures. For internal 
purposes, most civilized governments 
already, in the interests of the unin- 
structed public, prescribe and enforce 
standard specifications concerning 
foodstuffs and drugs. 

In England the prejudice of the 

blic in favor of its right of choice 
in consumption is very strong. In Dr. 
Shadwell’s very interesting book on 
Industrial Efficiency—at least, I think 
that is the source of the anecdote, but 
I cannot check it because some bandit 
has borrowed the book —there is a 
story of a miner’s wife living in a 
remote ne Vinee, who had every- 
thing that she wanted to buy pro- 
vided cheaply by a co-operative store, 
but was not happy because she was 
accustomed to living in a town with 
a market-place, where she could go 
and “look and pick.” 

Like to Look and Pick 

Most of us like to “look and pick” 
not necessarily on a market stall but 
in imagination assisted by a catalogue; 
but at the same time there is an im- 
mense number of articles which might 
be standardized without any restric- 
tion on the public’s right of choice and 
quite a considerable number in which 
the public’s right of choice is not 
really necessary. Standardization is 
receiving an increasing amount of 
attention on the part of big business 
in all countries, and in view of the 
present rate of progress in the forma- 
tion of amalgamations and combines, 
local and international, the day may 
come when we shall have to be on our 
guard against economic tyranny exer- 
cised by industries, as uncomfortable 
to the consumer as the tyranny, as 
sketched above, exercised by govern- 
ment; but with this saving advantage, 
that when we are threatened with 
tyranny by industry we can set the 
government to work to save us, 
whereas when the tyranny is official, 
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can appeal. 
United States is Leading Way 


_As usual in “big business” ques- 
tions, we have to look to the United 
States to see what is happening, and 
there we find the government, under 
the energetic influence of Mr. Hoover. 
leading the way in agery and sug- 
gestion and leaving industry to work 
the problem out. In 1921 Mr. Hoover 
appointed a committee of engineers 
to inquire into the restrictions and 
wastes in industry and the causes of 
economic losses. This committee esti- 
mated that 10,000 million dollars could 
be saved annually in the United States 
“by standardization and simplified 
practice alone.” So we are told by 
the report of the delegation lately 
sent by the British government to 
America to study industrial condi- 
tions. This report can be purchased 
for a shilling (Cmd 2833 is the for- 
mula for ordering it) and is well 
worth it. An appendix on page 57 
gives a list of “simplified practice 
recommendations” proposed, approved 
and accepted by industrial groups 
under the auspices of the Department 
of Commerce in Washington. Most 
of us will agree that 1,351 different 
kinds of files and rasps were unneces- 
sary and that their reduction, by 
agreement, to 496 leaves the consumer 
still with a range of choice that is 
ample; and the same may be said of 
“shovels, spades and scoops,” which 
have been reduced from 5,136 to 2,178 
and might, perhaps, be reduced still 
further without hurting anybody. 


Are Four Beds Enough? 


These figures show how much may 
be done in the direction of standard- 
ization and cheapening before the 
problem becomes acute for the con- 
sumer. When it comes to a reduction 
in the number of “beds, springs and 
mattresses” from 78 to 4 one begins 
to feel more doubtful. Clearly, it is 
time that the general consumer, who 
is so often left out of economic dis- 
cussions, should begin to think these 
things over for himself and determine 
how far he is prepared to be stand- 
ardized and redu to a common 40 
If he looks at the matter sensibly he 
will probably tell industry that it may 
standardize as much as it likes all 
articles that do not affect his feeling 
as to what is comfortable and pleasant 
and beautiful; but if any attempt is 
made to limit’ his choice in these 
respects, he will kick, and kick hard. 


Organize Company to Exploit 
N. Brunswick Blueberry Land 


Announcement is made of the incor- 
poration in New Brunswick of Western 
Canners Maritime, Limited, with head- 
quarters at Saint John, to carry on a 
general canning business. The company 
has purchased 6,000 acres of blueberry 
land in New Brunswick in addition to 
leasing an extra 5,000 acres, and is also 
in the market for berries from private 
lands. The company is to operate all the 
year round and employ 300 hands. This 
new company will also operate a branch 
at Berwick, Nova Scotia, when it has 
secured a plant. 


{ ew capacity of Canadian Comstock Co. Ltd. to take 


complete charge of any electrical installation job and to 


see it through to a thorough and successful finish is evidenced 
by the fact that we were awarded contracts from the 


Canadian International Paper Company for: — 

1. Complete electrical work for the Pulp and Paper Mill at 
Gatineau, Que. 

2. Outdoor 110,000 volt substation at this mill. 

3. Electrical installation in power generating station at 


Chelsea. 
4. Electrical installation in power generating station at 


Farmers’ Rapids. 
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BALANCE SHEET 
IS SIGNIFICANT 


(Continued from page 6) 
Company formerly controlled the 
Duke-Price plant. 

Must be Large Profit 

Control of the Duke-Price under- 
sey eke sold; from this the Que- 
bec evelopment undoubtedly re- 
ceived a large sum. This profit, 
coupled with the profits made on the 
sale of the Chute-a-Caron property 
must, in some way, have brought in 
substantial profits to the Price Bros. 
—or to its subsidiary. 

Thoughtful investors feel that 
probably the way in which the de- 
ferred asset was removed from the 
balance sheet was by some account- 
ing which allowed the company to 
take advantage of the improvement 
in the Price Brothers investments in 
power sites and power plants on the 
Saguenay. 

In any event, it matters little to 
the investor just in what way the 
item disappeared from the balance 
sheet. The chief point to be made is 
that the company’s position has been 
improved to this extent and that in 
its accounting methods the manage- 
ment of Price Brothers must be con- 
servative—a policy which has always 
in the past worked out to the ultimate 
benefit of the shareholders, 

Improve Balance Sheet 


That Price Brothers accounting 
methods are conservative is entirely 
borne out in the price at which the 
shares change hands as compared 
with the shares of many of the other 
large and well managed newsprint 
companies. Price Brothers sell on 
a much lower yield basis than most 
of the other newsprint stocks. The 
reason it does so, lies in the fact 
that the accounting methods utilized 
are of a conservative and sound 
character—one evidence of this be- 
ing the improved position of the bal- 
ance sheet this year. 

The real trend of a company’s op- 
erations is seen in a comparison of 
its balance sheets and not in its year- 
ly income accounts. Moreover, it is 
from the balance sheet position of 
any corporation that the investor can 
ascertain the ability of the manage- 
ment to withstand reverses in the 
industry. 

A spectacular showing in the in- 
come account means but little if the 
balance sheet position is not such that 
the company can withstand a busi- 
ness recession. From the annual re- 
ports of Price Brothers it seems that 
it is the endeavor of the company 
to build up its position, rather than 
to present particularly glowing ac- 
counts each year to its shareholders. 


U. S. MILLS DECLINE 


MONTREAL.—It is understood that 
the Three Rivers newsprint mill of the 
International Paper Company is operat- 
ing very close to its capacity of 700 tons 
of newsprint a day. To offset this, how- 
ever, many of the International Paper’s 
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The Royal Bank of Canada 


Head Offices, Meatren! 


Condensed Statement 
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March 31, 1927 
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873 BRANCHES IN CANADA, NEWFOUND , zs, 
, SOUTH AMERICA, alse LONDON, NEW YORE 


CENTRAL aad 


ccscccce ereccessce-$ 28,375,220.00 
28,375,220.00 
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aad BARCELONA. 
Auxillary: TEE ROYAL BANK OF CANADA (rance) 


Compound Interest Bonds 


Money invested in our Accumulative Bonds earns more than if invested in 
Coupon Bonds because the interest is COMPOUNDED half-yearly. This means 
that the investor receives interest on each half-yearly instalment of interest at 
the same rate as is allowed on the principal. At present these Bonds ere being 


issued bearing the attractive rate of 


oO 


$390.60 invested in a “CANADA PERMANENT” ACCUMULATIVE BOND now 


will increase in five years to $500. 


A pamphlet giving full information regarding these Bonds will be gladly sent 
on request. 


CANADA PERMANENT MORTGAGE CORPORATION 


14-18 Toronto Street - 


Toronto 2 


Assets exceed $50,000,000. 


U. S. mills have been operating below 80 
per cent. capacity. 


POWELL RIVER EXPANDS 
MONTREAL.—The expansion of the 
Powell River Company froma daily ca- 
pacity of 270 tons of newsprint to 435, 
tons has been completed by the addition: 
of two 85-ton machines. The largest 


This is the Comstock job organization at the new plant of 
the Canadian International Paper Company, Gatineau, Que. 


CANADIAN COMSTOCK COMPANY LIMITED 


“‘Specialists in"Electrical Construction” 


New Birks Bldg. 
Montreal 


331 Bay St. 
Toronto 


market for the company’s production is 
on the Pacific coast and in the Orient, 
but, recently, it is understood that ship- 
ments have been made to the Atlantic 
seaboard via the Panama Canal, where 
the company has been able to compete 
in the markets of the newsprint produc- 
ers of eastern Canada and of the eastern 
states. 
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STABLE CURRENCY 
IN BRAZIL CERTAIN 
TO HELP TRACTION 


New Gold Unit is Succinctly 
Explained in Investment 
Bulletin 


Brazilian Traction continues to 
show at strength on the Toronto 
and Montreal exchanges. The earn- 
ings report for March shows a slight 
increase in net earnings over March 
of last year, atid is the first month 
since last November that the net 
earnings were greater than for the 
same month of the previous year. 
The fact is that the earnings of the 
company in the currency of Brazil 
have been increasing steadily, but the 
net, translated into dollars or pounds 
sterling, have been less in recent 
months because of the depreciation 
in the milreis. : 

The present government of Brazil 
and its immediate essor have 
been striving valiantly to stabilize 
currency and to deflate it so far as 
that is politically feasible. The peg 
tentatively decided on some months 

evidently was too high, and 
aiaengh observers are not a 
as to whether the disturbances were 
a cause or an effect, the result was 
that the government had materially 
to modify its program of stabiliza- 
tion. 

Most authorities agree that the latest 
efforts at stabilization ate likely to be 
attended with success, and the increase 
in the net earnings of Brazilian Trac- 
tions, in which there is a vast Canadian 
investment interest, is an indication of 
the improvement. One of the best de- 
scriptions of Brazil’s effort at monetary 
reform is contained in a brochure bein 
ublished by the National City Co., Ltd. 

is reads in part as follows: 

Cruzeiro is New Coin 

“The act (to reform the currency) 
creates a new gold unit, to be known as 
the “Cruzeiro,” to be divided into 100 

rts. The gold coins are to be nine parts 

ne and one part alloy. The outstanding 
currency shall be convertible into gold at 
the rate of 0.200 milligrams per milreis, 
which will mean a value of approximately 
11% cents in United States aeuey. To 
the maintenance of this value is pledged 
the gold reserves already in hand, what- 
ever budget balances may be available, 
the proceeds of loans contemplated for 
this express purpose, and the share of 
the profits of the Bank of Brazil under 
the act of 1923. 

“The office of stabilization is to be 
established in the Bank of Brazil, which 
will undergo reorganization to some ex- 
tent in conformity with the present plan, 
and branches will be established in Lon- 
don and New York. The executive power 
is authorized to carry out credit opera- 
tions, either domestic or foreign, which 
may be necessary for the execution of 
this law, determining the maturities, in- 
terest, sinking funds, etc.” 


on Credits 
The date from which stabilization is 
_ to be effective is not named in the law, 
but is to be fixed after six months’ notice 
by a decree of the executive power. The 
notice has not yet been given, and pre- 
sumably will not be given until desired 
foreign credits and other preliminary ar- 
ments have been completed. 
ese are orderly steps,” continues 
the National City Bulletin, “and indicate 
a definite and matured - se. More- 
over, the stability whic razilian ex- 
change has exhibited since the announce- 
ment was made has indicated that the 
situation is under control. That it is 
highly desirable to have the monetary 
system of Brazil brought into stable 
relations with the systems of other coun- 
tries there can be no question, and this 
can be accomplished only by attaching 
me Brazilian system to the gold stand- 
ard.” 

The National City Bulletin points out 
that the natural resources of Brazil 
are almost illimitable and that the world 
has need of them. With a sound mone- 

-tary system a | established there is 
od reason to believe that foreign cap- 
tal will flow into the country for the 
development of these resources, it is de- 
clared, and that prosperity will follow 
after the —— opening of immigra- 
tion from Europe, especially since a great 
art of the European emigration has 
een diverted from the United States. 
In the long run, it is reasonable to antici- 
pate, in the opinion of most authorities, 
the benefits of stabilization will more 
than offset the temporary hardships due 


Public Utility Earnings 


NORTHERN MEXICO POWER 
1926 1927 Increase P.C. 
104,230 134,674 380,444 29.20 
83,252 118,608 80,850 36.45 


300,789 381,128 80,338 26.70 
242,175 819,600 77,424 31.97 


JAMAICA PUBLIC SERVICE 

March— 1926 
Gross earnings $52,638 
Net earnings 14,769 
Surplus after cha 8,498 
12 Months End, March 31— 
1 1926 
$632,855 
238,240 
160,755 


BARCELONA TRACTION 
- 1927 1926 


Pesetas Pesetas 
7,336,288 128,201 
2,271,989 x65,268 


— 


5,064,299 193,464 


Increase 


BRAZILIAN TRACTION 
March— 1927 1926 Increase 
Gross earn. ..... $3,080,055 $3,077,791 $2,264 
. expenses ... 1,314,573 1,314,448 125 
Net earn. 1,765,482 1,763,348 2,189 
The figures for the past thirteen months 

a 

Gross Net Net Ine. 
$3,077,791 $1,763,343 $417,416 
1,715,372 ‘ 
1,950,677 
2,087,453 
1,990,806 
1,962,354 
1,911,851 
1,782,954 ° 
1,659,151 105,118 
1,456,192 x268,226 


ae bigger profite fs exceedingly 


- Public Utilities 


to the fixing of a value which is low 
compared with the rates of exch 
which have prevailed over much of the 
time in recent years. 
To Benefit Tractions 

That Brazilian Tractions, with its sub- 
sidiaries, will benefit from stabilization 
of the exchange, even on such a low basis, 
no one can reasonably doubt. If there 
are opportunities for foreign capital in 
development of the resources of the 
country there undoubtedly must be even 
greater opportunities for such a sound 
and well-managed non map ! as Brazilian 
Traction, which already is established 
and earning well from tramways, from 
generation of electric energy and from 
the telephone system which spreads over 
a fairly large territory with a greater 
density of population than is to be found 
in any similar area of Canada. 


East Kootenay Power 
Completes New Plant 


From Our Own Correspondent. 

MONTREAL, — The East Kootenay 
Power Co. has completed the erection 
of its new 6,500 horsepower steam 
plant; the installation of the machinery 
in the building has commenced, and by 
August 1 next it is anticipated that 
the new steam plant will be in opera- 
tion. 

The East Kootenay Power owns two 
developed sites in B. C. on the Bull and 
Elk rivers. The Bull River plant has an 
installed capacity of 7,200 horsepower 
and was put into operation in 1923. The 
Elk River plant has an installed ca- 
pacity of 15,000 horsepower and com- 
menced operating a year later, making 
a total of over 22,000 horsepower in 
both plants. : 

The total generating capacity of the 
company next August will, therefore, 
amount to 28,500 horsepower. The rea- 
son for the steam development is the fact 
that the flow of the two rivers, from 
which the company develops power, 
varies very largely from season to sea- 
son. The new steam plant will be able 
to take care of part of the load during 
low water periods, and can oper- 
ated more cheaply than another hydro 
plant for such a purpose. 


Quebec Power’s 
Action Starts 
‘Merger Rumors 


MONTREAL.—The spectacu- 
lar rise in the shares of the 
Quebec Power Co. to well over 
300 and the sympathetic mark- 
ed appreciation in the shares of 
the St. Maurice Power Co. im- 
mediately resulted in a crop of 
rumors regarding possible fu- 
ture developments in the power 
— in the province of 


The most interesting of these 
rumors—although it lacks any- 
thing in the way of official con- 
firmation indicates that there 
will shortly take place a large 
power merger in this province. 
_ ; oe a are 

winigan, ue ower, 
Laurentide Power and St. Mau- 
rice Power. It is said that nego- 
tiations are presently underway 
leading to a merger of these al- 
ready associated companies. 
In quarters usually well in- 
formed regarding these com- 
panies, it is felt the rise in 
the shares is due to nothing 
other than the demand which it 
exists for sound power stocks 
which give every indication of 
increasing their earning power 
over a term of years. The im- 
mediate action looked for is, 
of course, a four for one split in 
the stock of the Quebec Power 
Company. 


Bell Telephone Company 
Rights Are Only Delayed 
From Our Own Correspondent. 


MONTREAL.—The announcement of a 
meeting of the Bell Telephone Co. on 
May 25, to authorize the issuance of an- 
other $10,000,000 first mortgage bonds 
series “B” immediately resulted in a 
slight reaction in the market price of 
the stock, as some investors felt that the 
issuance of another $10,000,000 in bonds 
would preclude the distribution of rights 
to the shareholders in the more or less 
immediate future. 

But, the last balance sheet of the com- 
—_ as at December 31, 1926, showed 

ank loans to the extent of $6,000,000 
and a deficit in the working capital ac- 
count. This indicates that since the con- 
clusion of the year the bank loan has 
probably been increased. 

Over the next five years, the Bell Tele- 
eae Company plans to expend some 


,000,000 in extensions and additions to]. 


its past so that in 1927 the company will 
probably have to make a further capital 
investment of say, around $17,000,000. 
Some of this expenditure will, of course, 
be made from depreciation account. Thus, 
the decision of the management to issue 
a further $10,000,000 in bonds hardly in- 
dicates that this year the company will 
not issue rights to the shareholders, more 
especially as the proceeds of the new 
bond financing will probably hardly do 
much more than repay the loans Feenn 
the bank and reimburse the company for 
its capital expenditures since the close 
of the 1926 fiscal year. 

The Bell Telephone Company’s com- 
mon stock outstanding amounts to over 
$49,000,000. Should the company desire 
to arrange new financing next autumn 
to the extent of, say, around $10,000,000, 
new shares in the ratio of one new share 
for every five outstanding might be of- 
fered. If one new share were offered the 
shareholders for every five outstanding, 
* hmm bp a rights applicable to eac 

e present stock w 
around $5 a share. sacle 


Canada Dry Earnings Rise 
The report of operations of 
Dry Ginger Ale, Inc., for the drat’ — 
ter of this year, received by shareholders 
to-day, shows net sales of $1,919,590 as 
compared with net sales of $1,648,384 for 
the first quarter of last year. The net 
profit available for dividends, after de- 


876,624 | Preciation, taxes, amounted to $508,108, 


as compared with $848,802.74. The com- 
pany is placing on the market a new 
product called “Somoro O Juice” for 
which an advertising cam is about 
to start in New York and ro which there 
is already The outlook for 
bright. 
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Montreal Life 
Not for Sale 


MONTREAL.—The Montreal 
Life Assurance Co. is not for 
sale. Despite denials in some 
quarters 
ing to the purchase of the com- 
pany had taken place, The Fi- 
nancial Post understands that 
British insurance interests ap- 
proached the management of 
the Montreal Life with a view, 
either to purchasing control, or 
with a view to purchasing the 
company outright. 

Recently, head office officials 
of the Atlas Insurance Co. were 
in Canada and it is understood 
that they approached the man- 
agement of the Montreal Life. 
As far as can be ascertained, 
the management of the Mont- 
real Life is not interested in 
selling. Thus it is understood 
that the offers were turned 
down and that there is no pos- 
sibility of the resumption of 
pourparilers by the same British 
interests. 

The Montreal Life is doing a 
ood business in the insurance 
ield and is in a strong position. 

The company is steadily ex- 
panding. 


t negotiations lead- | 


MEXICAN LIGHT 
PLANS TO FUND 
ALL ITS ARREARS 


(Continued from page 1) 
chases in the open market at or under 


par. 
Change to No Par 


The ordinary shares of the com- 
pany, a majority of which is held by 
Mexican Tramways, will be converted 
into shares of no-par value. 

Earnings of Mexican Light have been 
somewhat better in the last year or two 
and it is anticipated that, with the ar- 
rears of interest on bonds cleared away, 
the company will be in a position to go 
into the market for new capital neces- 


sary to a program of expansion. This 


to redemption of the new second-prefer- 
ence shares. On the basis of 1926 earn- 
ings, it is expected that the corporate 
surplus will be $2,070,649 after payment 
of dividends on the new second-prefer- 
ence shares. 

Mexican Light’s financial troubles have 
been the direct result of the political tur- 
moil which has been more or less evi- 


arrived, according to inform Pit 
ficial circles. The company in i ae 
severely from jitney competition, 
_ So far as Mexican Light is con 
it appears that the reorganization Pro. 
osed is fair to all concerned. On the 
ace of it, it might be suggested that the 
holders of the preferred shares 
have reason to complain, in view of 


dent for nearly fifteen years. There are | fact that the new 4 


: Mee 3 er ‘i erred, - 
signs, however, that stability is at last | to be issued in lieu o chanel ieeet 


at hand. The company so far has made 
little progress in collecting overdue ac- 
counts from municipalities which light 
their streets with the company’s elec- 
tricity. 
Trams Lose Money 

Reorganization of Mexican Tramways, 
the controlling company, is admitted to 
be needful, but the time for it has not 


program is considered imperative in or-| 5 


der to take care of the growing demand 
for power in the territory served. 

The company does not anticipate any 
trouble in meeting all the payments of 
interest and sinking funds set forth in 
the plan of reorganization. In fact, it is 
anticipated that there will be a fairly 
good surplus after all interest charges, 
half of which surplus will be applicable 


ENVELOPES 


BOND EXPERIENCE 
REQUIRED 


A man experienced in the bond business, desiring 
to alter his present connections, might prove valuable 
to one of our clients — an established investment house. 
In order to save profitless interviews, application must be 
by letter only, stating fullest particulars regarding past 


history. Interviews will be arranged with those wh 


Ose eX- 


perience would seem to fit in with the requirements of our 


Address 


client. 


J. J. Gibbons, Limited, Advertising, 
601 Keefer Bldg., Montreal. 


| 


must sell below par in the open 

But this is not a valid objection to the 
plan, for the reason that in most reor- 
ganizations holders of preferred 

must sacrifice their arrears of divi 
outright, while in this instance there is 


good ground for hoping that the com hi 


will be able to pay on the n 
ultimately, redeem it. 7 


$2,000,000 
UNITED PUBLIC SERVICE COMPANY 4 
15-year Collateral Trust Gold Bonds ‘ 


This is a New Jersey corporation which will own prac- 
tically all of the outstanding capital stock of three 
operating companies, furnishing a large number of 
communities in nine American states with gas, electric 
light, power and ice service, and which own ice plants, 
gas plants, proven oil lands and gas and electric trans- 


mission lines. 


Total net earnings last year of the various companies 
was in excess of seven times the interest requirements 


of this issue. 


PRICE: 971, to yield over 6.25% 


R. G. HOERNER & CO. 


Limited 


MONTREAL: 
57 St. Francois Xavier St. 


Investment 
Main 0123 Bankers 


NEW YORK: 


14 Wall Street 
Rector 4901 


Direct Private Wires—Montreal, New York, Toronto 
Correspondents: PASK AND WALBRIDGE, Members N. Y. Stock Exchange. 


Please send me full particulars regarding the bonds of United Public Service Co. 


International 
Power Securities Corporation 


(Incorporated under the laws of the State of Delaware, U.S.A.) 


Utilities 
Already Financed 
Serve Important Cities 


Edison General Italian 
Electric Company of Milan, 


one of the largest and oldest elec- 
tric power systems in the world. 
Produces more than 30% of the 
electric energy sold in Italy and 
serves a population of 12,000,000 
in the most important industrial 
sections of the country. 


Adamello General Electric 
. Company (Italy) 


which with its subsidiaries gener- 
ates, transmits and sells electric 
power at wholesale to several of 
the ao distributing com- 
taly and is inter- 
connected with practically eve 
prominent electric system nort 
of Rome. Sold over 380,000,000 
kilowatt hours in the last fiscal 


panies in 


year. 


Union d’Electricité of Paris, 


one of the leading power com- 
panies of France, supplying not 
only part of the City of Paris 
proper, but being also the main 
source of electric power for 


France’s most important indus- 


trial region, whic 
skirts of Paris radiates for thirty 
miles from the centre of the City. 


The Italian Company of 
Turin, 


organized in 1838 and the largest 
and most successful company in 
the gas and by-product a 

field in Italy. Supplies gas to 
cities with a total population of 


on the out- 


this market. 


Making Foreign 
Investments at Home 


For many years United States and Canadian 

investors were disinclined to make invest- 
ments in foreign securities. This is no longer 
true, and during the past two years over two 
billion dollars of United States and Canadian 
capital have gone into various classes of foreign’ 
investments. 


What is most essential is a corporation 
capable of making thorough investigation of the 
various classes of foreign securities offered in 
The International Power Securi- 
ties Corporation stands between the investor 
and the intricacies of foreign laws and acts as 
an agent keeping in close contact with the 
peneee to whom the investor’s money is 
oaned. 


_ The International Power Securities Corpora- 
tion confines its operations to public utility 
companies and financial operations related to 
such companies. Its organization is built up to 
specialize in this department of finance. 


It is a well known fact that this field ot en- 
deavour in the United States and Canada* has 


during the past twenty-five years proved to be 


emical 


2,500,000, all located fn the in- 
dustrial sections of Northern 


Italy. 


¢ 


ALDRED & 


BOOKLET ON REQUEST 


COMPANY 


LIMITED 


112 St. James Street - 


MONTREAL 


(Corner of Place d’Armes) 


LONDON: 
24 Lombard Street 


NEW YORK: 


one of the safest and most profitable lines for the 
employment of capital. There are many reasons 
why this should continue and why this principle 
should apply to investments made in similar 
Companies abroad. 
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lators will not put jokers in their| reasons for the high tide of general 
n prosperity in the United States. “Through 
Latins Are Friendly the joint efforts of mechanical genius, 


: . ° rudent finance, wise management and 
I heard President Coolidge speak intelligent labor, the people of the United 


for an hour here on Tuesday night on | states have attained a standard of living 
the trade relations of the Americas. | without parallel in the world’s history. 
Not once did he mention Canada. The | The situation was so described by H. H. 
subject of Canada and the Pan- Rice, assistant to the president of the 


: : General Motors, Detroit. Reference was 
American union is almost taboo here. made to the studies of Austin and Lloyd, 


It is too delicate. I had S chance to | British writers, who wrote the startling 
_ talk to some Latin-American business | hook “The Secret of High Wages,” that 
' men and found that many of them | most Canadian business men have read; 
} would like Canada in the union to off-| to the Daily Mail’s labor delegation; to 
[ 
: 
i 


United inati i the Bishop of London’s report, and other 
rien States domination of its outside snap-shots of American pros- 


: ity. 
But Coolidge’s speech would have | ?*”" Contributing Facto 
had to be radically revised if Canada pane Veen enns 7” 

: Mr. Rice, in his talk, here set down a 
were in the Pan-American union. He} ,1¢ jist of contributing factors in the 
said that the gr ne ag vai general, condition of prosperity. They 
ship wants to help the other twen included: 

republics. was tryi to be} Small individual, profits and quick returns. 
irene bet thet te the ra Man ng a 
. adians would have taken his remarks. qurdlens of sapenee of goed, machinery wien 
Two Thoughts of Business t was 0 new machinery of grea 
I noticed Sue’ teats subjects on the nen. St aii een om deeds Gunite 
minds of most of the business men pres-| Avoidance of waste, and attention to time 
ent at this big gathering of the indus-| saving 
' trial and financial leaders of the United| General interest in welfare. 
States Prevalence of research. 


First, was this: What are the new re-| Promotion by merit. 
nsibilities of business in the new era renee wd ee and group exertion. 












































at business now is in? ical ~~ Const 
Second: What are the secrets of pres- renee ae en 

ent American prosperity and how can it Absence of geographical barriers. 

be maintained? Mass production methods. 
New Responsibilities of Business Prohibition. 


If business is in a New Era, it has| The automobile and good roads. 
new responsibilities. It must recognize ee of ving Sodlt. 
itself as a civilizing factor. Ancient civ-| f.-k of class distinction. 
ilizations were built on art; on litera-| Every man a capitalist through stock owner- 
ture; on music; or on military conquest. ship. ete. 
The civilization of this continent to-day But Mr. Rice thought that to say that 
is built on business and the contributions | high wages are the major cause of pros- 
_ made by business men. perity was putting the cart before the 
| There is one ideal in the new respon- | horse. ° 

sibility of business. An over-worked Production Comes First 
word expresses it: Service. Yet it is “High wages are more the result of 
service thet has brought about the new} prosperity than prosperity is a result of 
business era and will keep business in high wages. Prosperity is the result of 
a high place. — . high average production per man, how- 

In his opening address, John W.| ever that high production may be achiev- 
O'Leary, president of the Chamber of|ed; so that the order is: First, High 
Commerce of the United States, told of| Production; Second, Prosperity, and 
an incident that, he thought, expressed High Wages.” 
the ideal of modern business. He had lost| High production has been achieved not 
the key to his trunk; he needed a trunk|so much by muscle as by brain power, 
in a hurry and decided to buy a new one. expressed in invention, equipment, man- 
“ But when the salesman in the trunk shop| agement and organization. That is the 
heard why Mr. O'Leary was buying the mearciniliiitctaniciaiieduilaaisiilicseititatatanidtadegpinititbaae 
trunk, he refused to sell him one. In- 
stead he found another key to fit the 
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airank pene asale. “This ee PIPE REPAIRING 
r. O'Leary, “is indicative of the 
service idea in modern business.” —— —, 
Business maintains itself unhampered a ai 
ora- - Self Regulation in Business scent Nemccctmmmned 
ae Business maintains itself unhampered 
ility y public interference when it exercises 
© maximum of self-government and 
d to thus avoids the necessity of govern- 
mental regulation, declared Mr. O’Leary.|| 95 Leader Lane, Toronte. (Op. King Ed. Hotel) 
8) to aley Fiske, president of the Metro- 
ree lite Insurance Company, seve 
e business men gathered at this 
conference that was both inepiring and G. A. DEWBERY 
practical. That, by the way, is a happy Consulting and designing mechanical - 
k the American business leader has, engineer. 
en- of preaching a sermon with a financial Specializing in metal working 
tement or a daily sales report in his . machinery. : 
has hand. It is because the big men in Amer- Liggett Bldg., 
sean business have been able to put their King St. E. and Catharine 
o be nner ideals to work in their daily tasks. HAMILTON, ONT. 
h Mr. Fiske declared that trade associa- | 
the 
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chief answer to prosperity and high 


wages. 

Production must be maintained at high 
level. Workers and employers alike 
must realize that. So ae as there is 
intelligent co-operation be 
ployers and workers to increase produc- 
tion and reduce unit costs there will be 
increased benefits for both. 


Over Seventy Countries Now 










ings during the past year, shows a sub- 
stantial increase over recent years, and 
it is interesting to note from government 
trade returns that customers are located 
in seventy-four countries. There has 
been a corresponding demand for other 
rubber goods, and the value of all prod- 
ucts shipped during the year ended March 
$1, 1927, totaled $26,716, 289, as compared 
with $20,672,108 in the preceding year. 
The United Kingdom was our best cus- 
tomer for the majority of products, but 
the British West Indies were not far be- 
hind in aggregate velume of trade. 
Although tire casings account for over 
half of the total export value of rubber 
products, some of the other pa 
going to overseas markets are o 
ance, as will be seen from the following 
ag espe table, showing shipments 
nt 











680 
Solid tires ............. $41,787 283,712 
Pneumatic tire casings. 15,550,571 11,616,505 
Inner tubes .......+.++ 2,671,871 2,108,484 
Rubber belting ........ 547,031 657,121 
Boots and shoes (rubber 


i i Sr Ce ee eee Teme f- BEB) cccccccctescca 876, 147,861 

and adding machines in foreign count- |} i, systems with prize awards; single eer eectenks Pee eae ae ae 
rooms, and place our sewing M&-|company unions; accident prevention; | Rubber hose ........... 279,489 285,214 
phonographs and radio sets in| hygienic attention to workrooms; medi- | Rubber clothing ....... 25,479 44,228 

” cal and surgical attention; dental work; | Insulated wire ........ 887,573 380,846 

A. Wheeler, president of the | nursing; cafeteria service, milk supply; | aoeay sow... $26,716,289 $20,672,108 


values of rubber products exported in 


ple, increased in number from 1,010,070 
in 1925-26 to 1,344,675 last year; inner 
tubes, 1,103,012 to 1,326,390; and can- 
vas shoes, with rubber soles, from 3,- 
722,448 to 5,125,288. 
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tween em- 


Receiving Canadian-Made 
Products 


World demand for Canadian tire cas- 


“Your competitors help me to sell” - 


“They send me booklets, show cards, 
blotters, broadsides, envelope stuffers 
and window displays. They don’t cz 
just load my shelves with their — 
They help me to sell. Why doesn’t 
your firm do that too?” , 


Do you give your distributors 
ES complete sales saauunect t 





















import- 











e past two years: 
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, The power of printed salesmanship is immeasurably great. 
Your printer can help you. Use him. 


D  ceccccvccccces 2,498,180 2,115,082 







It should be noted, when comparing 
















Eleven Times What It Was 
Eleven Years Ago 

















The past few years have been universally looked upon as severe tests 
of the basic soundness of any business structure or industrial institution. 


Few industries or institutions in Canada, or in any country, 

can show, during the past eleven years, as steady a growth 

as MacLean’s Magazine, as indicated by its increase in circu- / vn a 
RES 





1926 
lation and advertising revenue. 
The circulation has grown from 25,000 to more than 110,000 
copies each issue; and the advertising revenue in 1926 was ais ‘ pus 
more than Eleven Times what it "vas in 1916. Pe Times 
This remarkable and consistent growth throughout these trying years 
is evidence of the soundness of the policy behind this publication—and po 
proof of the valuable and highly satisfactory service that it is rendering 1934 Olimes 
to readers and advertisers alike. 
—MacLean’s is more than a Magazine, It is a National Institution. @ ai / ea eas 
: limes 
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A The first three months of 1927 show another tremendous 
tifying advance in advertising volume—an 
I 92 7 Best of ll ene en sack: ie the first three months of 1926 


“It Grows because It Serves”— MACLEAN'S ] 
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ing promoted in Canada that are not 
really investment trusts at 

Those who have followed the excel- 
lent and informative series of articles 
on investment trusts, written by Mac- 
kenzie Williams, and now running in 
The Financial Post, will not find it 
difficult to distinguish the sheep from 
the goats. 


BASE METALS, TOO 
PECTACULAR developments tak- 
ing place in Canadian mining from 

coast to coast are the atten- 
tion of the world to this country’s na- 
tural resources. Gold and silver dis- 
coveries have at last brought to the 
Dominion this desired and deserving 
recognition. The interesting feature 
is that it comes at a time when the 
whole outlook of the industry, especi- 
ally in Ontario, gives promise of push- 
ing the precious metal development 
into the background and to place base 
metal mining very much in the fore- 
front. 

Ontario, Quebec and Manitoba are 
to-day ready to take some of the laur- 
els won in the tremendous base-metal 
production of British Columbia. In this 


; | connection it is to be noted that in each 
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HINT TO MILLERS 
FtVE milling companies in Canada 
control over one-half of the total 
output of wheat flour in Canada. These 
same five millers are an important 
factor in supplying foreign needs. 
They operate on a low-cost basis, have 
an enormous supply of the best mill- 
ing wheat in the world; and are in a 
position to carry on an export trade, 
which places them on equal terms with 
any of the other flour exporting coun- 
tries. Despite the important position 
they occupy and the need for their 
products, it cannot be said that they 
are uniformly prosperous. 
past twelve months these 
companies have been faced with severe 
competition in foreign markets, es- 
pecially Europe. Consumption of wheat 
flour on the continent has shown no 
marked falling off; rather has it in- 
creased. But Canadian millers are not 
getting their share of this trade. It 
is not due to quality of product, price, 
or transportation costs, but seemingly 
to lack of cohesive and organized 
methods of distribution. 

The same situation, in some re- 
spects, existed in the newsprint in- 
dustry. Fluctuation in demand from 
the United States played havoc with 
plant operations and cost of produc- 
tion. In order to overcome this situa- 
tion, the majority of the largest pro- 
ducers established a central market- 
ing agency, which has had the effect 
of regulating supplies and maintain- 
ing prices. While it is true that Cana- 
dian millers could in no wise effect 
control of price, yet through mutual 
co-operation they could avoid the ne- 
cessity of competing with each other 
in markets which are the natural out- 
lets of domestic wheat flour. 

Moreover, the formation of a cen- 
tral selling agency by these five com- 
panies would effect considerable sav- 
ing in sales expenditure. It seems an 
opportune time, therefore, for these 
millers to get together and put the 
industry in a position which its im- 
portance justifies. 


SHEEP AND GOATS 


O*= of the sound English invest- 

ment trusts that has been going 
for several years has never issued any 
type of security but common shares. 
Every sale of common shares has 
netted the treasury of the trust at 
least par. Already substantial pro- 
fits have been made and the company 
is paying dividends of seven per cent. 
in addition to building up adequate 
reserves. 

Now it is proposed to issue bonds 
in order that money may be had at a 
fairly low rate of interest; this money 
will be invested, it is hoped, to yield 
something over the rate that will be 
paid and the marginal profits will 
accrue to the benefit of the common 
shareholders. It is being provided 
that bonds may not be issued in a 
greater proportion than £100 of bonded 
indebtedness to $400 of stock indebt- 
edness. In other words the security 
behind the bonds will be at least five 
to one. This, of course, is more strict 
than is the usual practice. It is con- 
sidered by British trusts to be sound 
business to issue bonds secured by 
double their face value, in good assets. 
Nevertheless the stipulation that is 
being made is indicative of the con- 
servative policy followed by British 
investment trusts. 

Canada may expect to see a gen- 
eral development of the investment 
trust idea. Already two proper in- 
vestment trusts have been organized 
and a number of organizations are 
selling securities and using the .desig- 
nation of investment trust for their 
operations, although they are not 
strictly speaking investment trusts. 

Now, while the development is in 
its infancy in Canada is the time for 
financiers, who are likely to form 
such trusts, to determine that their 

operations shall be conducted along 
sound and conservative lines, such as 
have characterized the British trusts, 
in order that this excellent instrument 
of finance shall not be brought into 
‘digrepute, but shall be maintained in 
the honor and respect of the invest- 
‘ng public. This is no idle plea; al- 
ready a number of American trusts 
have fallen away from the soundest 


province, there is one big mine that 
promises to claim a great share of 
these honors just as one big mine, the 
Sullivan, brought the glory to the 
coast province. 

In Manitoba there is the Flin Flon, 
copper and zinc; at Chelmsford, the 
Errington lead-zinc; in Sudbury, 
Creighton nickel-copper and now the 
Frood copper-nickel and precious 
metals, and in Quebec, Horne copper- 
gold. Sullivan is silver-lead-zinc; Bri- 
tannia, another British Columbia mine, 
is copper, as is Allenby. 

Thus stretched across Canada to-day 
are a number of tremendous mines, 
mostly all in the making, which prom- 
ise to stand out individually among the 
mines of their kind in the world and 
which are bound not only to bring 
great wealth but also fame to the 


country. 


CANADIANS ARE VICTIMS 


OMMUNITIES along the interna- 

tional boundary are perturbed at 
present beeause of the promulgation 
of regulations of the United States 
immigration bureau which will tend 
to prevent the employment of foreign- 
born Canadian citizens and residents 
in the adjoining American centres and 
which will harass and put to some ex- 
pense native Canadians who earn their 
bread and butter on the other side. 

Although orators and editorial writ- 
ers frequently point to the more than 
century of peace that has existed be- 
tween these two countries and remark 
that along the thousands of miles of 
boundary there are no evidences of 
mutual military distrust, the observer 
cannot have failed to note the grad- 
ual restriction of free intercourse. 

The genesis of restriction is the pro- 
tective principle enforced by labor 
leaders on the United States govern- 
ment. The excuse for the new regu- 
dations concerning Canadian citizens 
and residents is that an unguarded 
border would permit immigrants from 
across the sea to evade the United 
States quota laws by entering by way 
of a Canadian port. But it is apparent 
that one of the reasons for the dis- 
covery that the anti-Canadian restric- 
tions are necessary is closely allied to 
the evils of bureaucracy. One of the 
most effective arguments of a bureau- 
crat in his own defence is that his 
bureau is self-supporting. The United 
States is taxing immigrants at not 
less than $18 the head and Canadians 
who are compelled to comply with the 
new restrictions will be helping the 
cause along. 

In the diplomatic relations between 
the United States and Canada it has 
been the custom for Canada, when oc- 
casion demanded, to make polite re- 
monstrances to Washington, and then 
to submit to the grievance. It is hoped, 
for once, that some measure of re- 
taliation may be considered justifiable 
in order to demonstrate to the govern- 
ment at Washington that submission 
to the whims and unreasonable poli- 
cies of bureaucrats is not helpful in 
maintaining the mutual economic and 
social benefits of free intercourse be- 
tween two friendly countries. 


JUDGES AND QUIET 
A TORONTO lawyer who shook the 
hand of the foreman of the jury 
that had just acquitted his client was 
rebuked by the presiding judge. “We 
do not want to introduce American 
methods into our court rooms,” was the 
substance of what he told the lawyer. 
The same judge in the same case 
had another occasion to feel annoyed 
and was as quick to take action. Near 
the courtroom, a gang of men were at 
work on a new building. The judge 
sent the officers of the law outside to 
tell the workers on the construction 
job that they would have to stop work 
until the trial was over; that the noise 
they were making was interfering 
with the administration of justice. 
Labor unions have challenged the 
authority of the judge. Whether or not 
his authority is to be challenged, his 
good judgment is certainly open to 
question. If the judge had any com- 
plaint to make it was against those 
who had provided him with a court- 
room that could not be protected 
against noise and in which the accous- 
tics were admittedly bad; and not 
against a business organization out- 
side the courtroom which was carry- 
ing on a work of benefit te the city 
and country, the erection of a new of- 
fice building. 
The judge hastened to make it clear 
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that he wanted no American methods 


in his court room. But it is just as 
clear that Canadians do not want in 
their court rooms methods that savor 
of pre-war Germany. It is to be hoped 
that the Canadian judiciary, which is 
strong on precedents, will not adopt 
the precedent set in this instance and 
demand that all business within hear- 
ing of honorable and learned judges 
cease. because a carpenter’s hammer 
is an annoyance during the hearing of 
a case. 

If this is contempt of court, we are 


sorry. 


MORE AND BETTER MONEY 


_ National Committee for the 
celebration of the Diamond Jubilee 
of Confederation has invited Canadian 
artists to submit designs for Canadian 
coins. This is welcome news. 

One of the real achievements of Mr. 
Roosevelt’s regime as president of the 
United States was his insistence on ob- 
taining artistic coins. Formerly, in the 
United States, the designs of the coins 
originated in the fertile brain of some 
treasury civil servant. Mr. Roosevelt 
commissioned the greatest artists in 
the world to design his coins and to- 
day each United States 5, 10, 25 and 
50 cent piece is a thing of beauty. 

The reverses of Canadian coins at 
present, from an artistic viewpoint, 
are nothing short of disgusting. The 
Dominion has no reason to feel proud 
that it has taken 60 years to learn that 
beautiful coins are just as wseful, just 
as easily obtainable and far more 
sensible. 


GOOD WORK 


JQ BCENTLY, in these columns, the 
importafit part played by the po- 
litical economist in Europe was stress- 
ed. The point was made that in Can- 
ada only the more wide-awake cor- 
porations are beginning to realize the 
value of the services of economists. 

The analogy was made that it took 
business many years to obtain a real 
appreciation of the scientist, and for 
the future, big business will in the 
same fashion learn to make use of the 
real scientific knowledge which under- 
lies the training of all able economists. 

Now comes the news that the Royal 
Bank of Canada, an institution which 
has long realized the value of econo- 
mists, will grant a graduate fellow- 
ship to any student in residence at a 
Canadian university who submits the 
best essay on several specified sub- 
jects during the academic year. The 
fellowship has been designed with a 
view to promoting a more serious and 
more thoughtful discussion of Can- 
ada’s economic problems, te-encourage 
advanced students in economics, bank- 
ing and trade, and to assist suitable 
students who desire to improve them- 
selves in their chosen field. 

The fellowship will have a value of 
$1,000 and will permit the student to 
do research work in the economic de- 
partment of any Canadian university. 
It will be awarded annually. 

In the past, many corporations, after 
finally becoming convinced of the 
merits of scientific work, have con- 
tributed financially to the up-keep of 
scientific research. The departure of 
the Royal Bank of Canada in defin- 
itely encouraging economic thought 
and economic research is nothing more 
than a move which again bears wit- 
ness to the sane, progressive and wide- 
awake capabilities of its management. 

One of the best features of the fel- 
lowship is the fact that preference will 
be given the essays which are non- 
technical in their terminology and 
most practical in their application. 
Thus the work which these essays will 
accomplish will be understandable, not 
only to the trained economic mind, but 
also to the man in the street. 


A PROVINCIAL MATTER 


HERE are hints that the Domin- 

ion government may itself dam the 
Ottawa river, develop 400,000 h.p. at 
Carillon and sell this power in equal 
blocks to Ontario and Quebec. Since 
it is hardly by any stretch of imagi- 
nation to be assumed that the govern- 
ment would care to enter into such a 
state-owned business enterprise of its 
own accord, it is to be assumed that 
such a plan would be followed only 
as a way out of the tangle of provin- 
cial and dominion rights on the Ot- 
tawa. The plan is reminiscent of the 
judgment that would have split a baby 
in twe. That judgment provided an- 
other and the proper solution of the 
tangle before the court. The reputed 
solution of the Carillon tangle would 
not have such a happy result. It 
would provide new tangles. 

In any event the “highest courts” 
are going to be asked to interpret the 
B.N.A. Act to find the line of de- 
marcation between federal and pro- 
vincial rights on the Ottawa. There is 
plenty of material for the lawyers on 
either side. But common sense and 
precedent suggest that the federal 
government should step out of the 
Ottawa river power question and leave 
it to Ontario and Quebec to develop 
the river according to their respective 
policies. 


EDITORIAL NOTES 


HATS OFF to Montreal’s aldermen. 
Thirty years ago the city changed the 
name of St. Constant to Cadieux 
Street. Due to the unsavory reputa- 
tion of that thoroughfare, the alder- 
men once again suggest a change in 
the name. None seem to consider the 
advisability of changing the character 
of the street, so, hats off to the in- 
telligence of Montreal’s aldermen. 
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Should Canada Return 
Property Seized in War 
from Its Late Enemies? 


Question Raised as to What We Should do With Can- 
adian Investments of German Citizens — 
One Writer Suggests Return 


By DOUGLAS MACKAY. 


The two distinct problems of enemy 
property held tin Canada and 
claims of civilians for losses due to 
the war are still unsolved after near- 
ly ten years of peace. Contrary to 
the neral opinion the two are not 
interlocking. 

The situation has been cleared up 
to some extent by the report of James 
Friel, K.C., Reparations Commission- 
er. Since 1921 three commissioners 
have successfully worked upon the 
civilian claims. The claims dealt with 
total 1,497, and at present only eight 
cases are outstanding. The report has 
been made to the government and is 
not public, but it is said on excellent 
authority that the commissioner has 
recommended the payment of some 
$9,000,000 to civilian claimants. Claims 
were put in for $58,000,000. The 
names of those whose claims have.in 
part or in whole been granted are 
being withheld until the cabinet has 
dealt with the question. The govern- 
ment of Canada is undef no obliga- 
tion to meet the claims though it has 
been stated in parliament “that the 
making of gratuitous payment to 
claimants is under consideration and 
if it is so decided, parliament will be 
asked to make an appropriation for 
that purpose.” 

Entirely up to Government 

The whole situation is shot full of 
difficulty and, of course, the com- 
plications increase as time passes. 
Since 1921, three commissioners have 
successively worked upon the civilian 
claims. More than 1,400 cases have 
been dealt with and at present only 
eight are outstanding. The report is 
made to the government in strict 
confidence and the nature of the find- 
ings are not public property. The 
government of Canada is under no 
obligation to meet the claims, -al- 
though it has been admitted in par- 
liament that “the making of gratu- 
itous payment to claimants is under 
consideration and if it is so decided, 
parliament will be asked to make an 
appropriation for that purpose.” 

Canada is receiving quarterly, 
through the treasury of the United 
Kingdom its payments under _ the 
Dawes plan and $4,009,000 has been 
received to date. Canada is entitled 
to 4.35 per cent. of the arrount re- 
ceived by Great Britain which is 22 
per cent. of the sum pasoble n der 
the Dawes plan. Under this vlar 
Germany is required to pay the fol- 
lowing annuities (taking the pound 
sterling as equal to 20 gold marks) 
1924-25, £50,000,000; 1925-26, £61.- 
000.000; 1926-27, £60,000,000; 1927-28, 
£125,000,000; and each year there- 
after, $125,000.000. Added to this 
Canada is entitled to receive from 
Great Britain $3,789,000 as her share 
of reparation payments in kind. This 
amount is being withheld by the 
British treasury pending the settle- 
ment of certain other accounts be- 
tween Canada and Great Britain. But 
the Dominion is under no obligation 
to use money thus received to recom- 
pense civilians for war losses. 

Must be Voted by Parliament 

At the 1925 session of parliament 
a private member’s resolution was 
introduced seeking to have the prin- 
ciple established of payment of the 
civilian claims from the reparations 
money received through the Dawes 
plan. Nothing came of it. No pay- 
ments can be made except from 
money voted by parliament for that 
specific purpose. 

Turning to the enemy property 
question, there is a situation infinite- 
ly more complex. The private prop- 
erty of our recent enemies which has 
been sequestrated and is now held by 
the Custodian of Enemy Property 
consists of three classes: ; 

Debts owing by Canadian nationals 
to enemies. 

Real property taken in Canada. 

Shares and securities of Canadian 
companies. 

About $13,000,000 Involved 

The value of the property involved 
is unofficially set at more than 13 
million dollars. The property is sub- 
ject to the following charges: | 

Debts payable by enemy subjects to 
Canadian creditors. s 

Amounts claimed by Canadian na- 
tionals for property sequestrated in 
enemy countries. 

The cost of administering the prop- 


erty. 
. Most of it is in Cash 

More than $11,000,000 of what is 
held is cash and the balance is in all 
manner of property and consequently 
very difficult to valuate. Of the cash 
held, $6,000,000 was put to work for 
Canada by investment in Victory 
bonds at 5% per cent. By Germany’s 
instructions $6,500,000 has been paid 
on contra account to Canadians whose 
property was sequestrated in Ger 
many during the war. It was provid- 
ed under the treaty of Versailles that 
owners of Canadian property in Ger- 
many which was seized under Ger- 
man war legislation should be com- 
pensated and that the amount of com- 
pensation should be charged against 
the proceeds of German property in 
Canada. All claims of this’ nature 
have been paid. It is on this point 
that considerable mis-understanding 
and mis-use of the word reparation 
has arisen. 

The cost of administering the 
enemy property held is impossible to 
state accurately as the staff en- 
gaged in this work has also dealt with 
the post-war internment questions 
down to April 1, 1923. Since that 
time the cost of administration has 
been charged against commissions re- 
sated, eee a5 ee 

not enem 
and to other profits of the branch and 


amounted to more than $120,000 up 


the | to 1927. Other expenditures charge- 


able against enemy property, includ- 
ing taxes, insurance and legal expen- 
ditures, amount to $265,000 

Some Securities Are Worthless 

There are properties still undis- 
posed of, consisting of real estate and 
securities. The real estate has~ been 
valued at $78,856. It is impossible to 
value the securities, many of which 
are worthless and the bulk are not 
quoted on the stock exchange. 

Undoubtedly what is needed now 
is a policy and it is needed promptly. 
Unless parliament makes up its mind 
to do something with this accumula- 
tion of propetty which is not our own, 
Canada’s reputation will suffer 
among foreign investors. With five 
billion dollars of foreign capital in- 
vested in this country it is a prob- 
lem which cannot be longer ignored. 


Should Canada Return It? 


Should we return the confiscated 
property to our former enemies or 
compensate them for it? American 
business men are encouraging legis- 
lation to return German property 
seized in the United States and it was 
only a filibuster. in Congress that 
prevented a bill to do so, becoming 
law this year. South Africa, bonds 
have been issued bearing four per 
cent. to German’s who held property. 
Japan has liquidated German prop- 
erty and paid out to the owners the. 
full proceeds of the liquidation up to 
10,000 yen and seventy per cent. of 
the amount in excess of 10.000 yen as 
well as a substantial portion of the 
interest which has accrued. 

German and French Settle 


In the Dalhousie Review for April, 
Mr. F. A. Carman points to the strik- 
ing settlement of this problem reach- 
ed by France and Germany.’ 

He says: 

“An agreement was signed by these two 
governments in December last. Under its 
oe hee aa on certain 
exceptions covered by s al agreements, 
the sums already edited to or to be 
credited by the German clearing office 
are sufficient to cover the obligations of 
Germany under the Debt and Property 
sections of the Versailles Treaty; and 
France, therefore, waives her right to 
perens of French debtors immediately 

y the German Government or under the 
Dawes plan. ‘The whole of the property, 
rights and interest in France of Wanton 
nationals,’ it is agreed, ‘shall only be 
used for the settlement of German lia- 
bilities for the benefit of French na- 
tionals through the enforcement of Part 


An Outline of Careers 

There are, apparently, “born golfers,” 
“born artists,” and “born sailors.” But 
are there born packers, for instance 
born architects, born engineers? If each 
person were born with all the elements 
ofa successful career in one particular 
sphere in him and if everybody found 
that career there would be no misfits, no 
failures; there would not even be such a 
ian as success, for success is compara- 

ve. 

But few people are born to do one 
job. Heredity plays its part in shaping 
character and ability; environment, edu- 
cation; one’s companions do so much 
more that the boy of 18 or 20, starting 
out in life, is more the product of his 
schooling and family life than of his 
ancestral tree. 

But even with all the opportunity of 
observation of the growing boy or girl 
that is afforded by nearly two decades 
of his or her development, it is not 
easy to choose the life work that is cer- 
tain to be the line in which complete 
success can be achieved. Choosing a 
career is at best hit or miss in prac- 
tically every case. For the boy who has 
to give up schooling early, his whole 
career may be determined by the near- 
est address on the want ad page of the 
evening newspaper. Even for the high 
school boy, choice of a career may be 
influenced by the work that has hap- 
pened to have fallen to him during his 
vacation days, by the untrained inter- 
mediary of a Y. M. C. A. secretary, or in 
some similar way. Few people reach 
their careers in the best way; a burning 
urge to do one thing, an intensive train- 
ing to learn how to do that thing suc- 
cessfully, and a proper entrance through 
the best gate into that field. 

There are now advisory counsel on 

careers; most young folk, though, when 
they do seek guidance, rely on advice of 
parents, teachers, pastors, and other 
well-meaning but usually (in this re- 
spect) incapable folk. In some Utopian 
era, the state or society may be able to 
order each person’s life to avoid the 
tragedy of the misfit; but that day is 
not here. 
; I have no doubt that a new book, pub- 
lished by George H. Doran & Company. 
New York, with the title, “An Outline of 
Careers,” will give valuable advice to 
young people. Looking it over, I find 
much of interest about the business and 
professions of the modern world. 

In this work, 38 men and women have 
told about the opportunities of the 
careers in which they have been succes- 
ful. The requirements, the tests, the dif- 
ficulties, the joys of each line of work. 
are set forth. The writers are all 
American, but in the main the American 
and Canadian problems are the same. I 
notice that practically all of the writ- 
ers are enthusiastic about their own 
jobs. It is usually human nature to 
warn young people away from the work 
in which one has been successful. But, 
despite the enthusiasms, pitfalls are, in 
nearly every case, shown. 

Those who write the chapters include 
such leaders in their fields as Mary 
Roberts Rinehart, who tells of oppor- 
tunities in writing; Roy D. Chapin, auto- 
mobiles; F. Edson White, foodstuffs; 
David Belasco, the stage; Jesse L. Lasky. 
the motion pictures; Joseph P. Day, real 
estate; etc. 

The book is labeled, “A Practical 
Guide to Achievement.” This expresses 
a laudable aim; the book has an 
excellent chance of serving that purpose 
well; only a young man or woman can 
tell how valua le it really is. 

It sells for 
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can reach an agreement on a 
this kind, it should not be im 
Canada to make terms with 
enemies on the same subject.” ~ 
What Magna Charta Said 
There is a vast amount of 
inion on this subject 
throughout works on interna 
law. The earliest provision on the sul 
ject was set forth in the Maj 
Charta itself and it laid down t 
and illegality of Confiscation, § 
morality and illegality of Conf 
tion. This 12th century law j 
follows: 
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bodies or goods, until it shall be know 


to us or our Chief Justice how 
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Thinks It Should Be Returne 
Mr. Carman in his article conclu 
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as follows: <a mA 
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erself to-day in re enemy pre 
erty is one in which the dictates of ef 
ilization and of business point the 
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problem ought to be simpler ti 
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there is no doubt that this Dominga i 
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opment. In such a case it would Sem 
obvious that only folly could dictate 
course of action which would serve not 
upon the world that foreign in 
are not safe in Canada. 
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Higher Prices Probable 
FOR 


Powerful Economic Forces are working together to 
produce higher prices for investment securities. 





In our May List we have briefly pointed out some of 


The present outlook is that these will prevail for an 
indefinitely long period in the future, 


May List giving brief description of 
attractive investment securities, 
gladly sent on request. 
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Your Investments 


Investment questions and problems submitted by 


Financial Post will be answered 
will be published in this column. 
subscribers. A two-cent stamp or 


subscribers of The 
letter and those of general interest 


@ cannot extend this service to non- 


stam envelope must always be 


enclosed to cover the direct reply. 


Ontario Bakeries 
- Will you please let me have your 
opinion on Ontario Bakeries’ Bonds, 6 per 
cent., due 1946 


Ontario Bakery bonds bearing 6 per 


- cent. due in 1946, are a reasonable in- 


yestment. The company was organ- 
ized a little over a year ago to under- 
or take over the assets and man- 

t of a number of small bak- 

ities operating in the Province of On- 
‘tario. During the first month or two 
_of the new company’s life they experi- 


_ enced difficulty in management and it 


was necessary to drop one or two of 


the bakeries and consolidate the bal- 
“ance. Since then they have been do- 


‘ing much better and recent reports 
‘show that the company ‘s more than 
earning its bond interest require- 
‘ments. 


Famous Players 
ou tell me if business was as 
rood with the Famous Players Canadian 
to date during the present 
fiscal yeamas a year ago? Why are the 
ore selling so much below those of 
the U. 


&.-company? What is meant by 
selling a “Board Lot” on the exchange? 
We understand that during the 
first half of the current fiscal year, 
the Famous Players Canadian Cor- 
poration experienced increased busi- 
ness as compared with the first six 
months of the last fiscal year. 
The reason why the shares are sell- 
ing at a different level from those 
of the American company lies in the 


A Broad 
Buying and 
Selling Market 


Our system of offices 
in financial centres 
from St. John’s, Nfid., 
to Victoria, B.C., as 
well as in New York, 
covers active markets 
for Canadian securities 
of all investment types. 


Communicate with us 
when you wish to buy, 
sell, or obtain informa- 
tion on bonds or shares 
in which you have an 
interest. 








earnings of the Canadian corporation 
which are not at a level equivalent 
to those of the U.S. company. Pro- 
portionately, the earnings applicable 
to the first preference shares of the 
Canadian company are not as large 
as the earnings applicable to the 
shares of the American company. 

A board lot on the Msntrea: Stoc 
Exchange is 25 shares; a board lot 
in New York is 100 shares. ‘ihe 
brokerage charges on odd lots are 
slightly higher than on board lots. 


German Bonds 

I hold some of the following German 
bonds: Enforced Loan of 1922; German 
Treasury 8’s of 1923 and city of Ham- 
burg 4%’s of 1919. Would you please 
advise me the present value of these 
bonds and I would also appreciate your 
advice on these issues. 

The German Enforced Loan of 1922 
with coupons is now quoted at $5.50 
bid and $6.50 asked per million marks. 

German Treasury 8’s, 1923, are now 
quoted at 10c. bid : nd 20c. asked per 
million marks. 

City of Hamburgh 44%’s, 1919, are 
now quoted at $100 bid and $110 asked 
per million marks. 

The Enforced Loan of 1922 has not 
been included in the recent revalua- 
tion of German government bonds and 
these bonds have a speculative market 
only. Our opinion—and it is merely 
an opinion—is that you will be well 
advised to sell your enforced loan 
now. The German Treasury 8’s have 
seen called for redemption into the 
1ew. Liquidation Loan Debt of the 
German Government. The Banque 
Canadienne Nationale will exchange 
these for you without collection 
charges. These bonds must be turned 
in before June of this year. 

City of Hamburgh 4% bonds will 
ultimately be revalued. As yet, the 
date and amount at which these bonds’ 
will be redeemed in new Reichmark 
bonds has not been set. 





Jamaica Public Service 

Kindly give me your opinion of the 
safety and possible appreciation of the 
bonds and preferred shares of the 
Jamaica Public Service Company. 

Both the bonds and the preferred 
shares of the Jamaica Public Service 
are excellent investments in their re- 
spective classes. The company has a 
fine record extending over many, 
many years. It operates under able 
management and we believe that for 
the future the company will continue 
to increase its earning power. 

Both issues of Jamaica Public Ser- 
vice look like safe investments to us. 

In your letter you ask about the 
appreciation of the foregoing securi- 
ties. Broadly speaking, bonds are not 
purchased to appreciate. They are 
purchased on a yield basis. In other 
words, bonds are purchased by those 
who wish to obtain the revenue rather 
than with a view to obtaining an ap- 
preciation. Moreover, as you are 
aware, bonds do not participate in the 
earnings of a company, whereas com- 
mon shares do. : 

More or less the same thing also ap- 
ee ee a Ee ateeesteeendinaitats 
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plies to preferred shares which do not 


participate in the earnings of the 
company over and above their divi- 
dend rate which, in the case of Jam- 
aica Public Service, is 7 per cent. You 
might obtain a point or two appre- 
ciation in your Jamaica Public . 
vice. But if you are looking for ap- 
preciation we would advise you not to 
paaes either preference shares or 

onds but common stocks which are 
entitled to share fully in the profits 
of a company. 


Brooks’ Steam Motors 


I have a few shares in Brooks Steam 
Motors. I have a chance to dispose of 
them. I would like your opinion in the 
matter. I am only comfortably fixed and 
cannot afford to lose them. I was ad- 
vised by a friend to write you. 


If you can sell your shares in 





Brooks Motors without taking much | Y 


of a loss, we believe you are more 
than ordinarily fortunate. In our 
opinion it is improbable that dividends 
ever will be paid on this stock. At 
the best, purchase of this stock is a 
speculation of the worst type. It can- 
nct be classed as an investment for a 
woman depending on income from in- 
vestments for the necessaries of life. 

If you cannot afford to risk some 
part of your capital, you should not 
buy any securities except bonds of 
the highest grade. 


* Scotia Debentures 

I would appreciate your valuable ad- 
vice regarding the future of the Nova 
Scotia Steel and Coal Company's deben- 
tures. I purchased these for my children 
some years ago, and am now wondering 
whether it would be better for me to dis- 
pose of these and take the loss. 

Will the present financial condition of 
Besco affect the Scotia Company? 

You have indeed asked us a hard, 
hard question. The issue is so specu- 
lative that it is well-nigh impossible 
to find an answer to it based on facts. 

However, when all is said and done 
the issue is a mortgage on the prop- 
erty and the company, in addition to 
its steel business, owns valuable coal 
properties. 

Again, Nova Scotia Steel and Coal 
owns about three quarters of the total 
iron ore deposits in Newfoundland. 
That is, Besco’s iron ore deposits. At 
the present time though, major- 
ity of the ore is being taken from the 
Dominion Iron and Coal’s Newfound- 
land holdings. But eventually, these 
mines will worked right through 
to the Scotia Company’s holdings. 

We definitely hesitate to say what 
the future market price of the Nova 
Scotia Steel and Coal Company’s de- 
bentures will be, but we do know that 
there are many people in touch with 
the situation who feel that the intrin- 
sic value of the properties is decided- 
ly below the present price which the 
market valuation of the debentures 
gives the assets. 

Eventually the debentures will 
probably sell higher than present 
prices, ause it is thought the as- 
sets are worth more than the value 
given them by the present market 
price of the debentures. 

The situation in which Besco finds 
itself will hardly affect the Nova 
Scotia Steel and Coal for Besco. is 
simply the biggest shareholder in the 
Nova Scotia Steel and Coal. In the 
forthcoming reorganization of Besco 
and its component companies no doubt 
the holdings of all the security hold- 
ers in Besco and its subsidiaries will 
be materially scaled down. Probably, 
your holdings will be scaled down also 
—it is merely a matter of compromise 
with the other security holders. By 
scaling down we mean that a lower 
par value will be placed on your hold- 
ings. This naturally does not affect 
one way or another the real value 
of the assets behind your debentures. 





Laurentide Power 

Might I ask for your advice on Laur- 
entide? Last autumn I bought 25 shares 
on margin at 114, thinking at the time 
that it was likely to go to 130. Carrying 
this stock on margin, with interest at 
7 per cent., mounts up. I want to get 
out of it as best I can. What do you 
advise? Is there still a likelihood, or 
any possibility, of Laurentide rising 
again? I have an order to sell at 116%, 
a price which I just missed getting last 
fall. Is the proposed merger still in the 
air, or has it petered out? Shall I sell, or 
shall I hold the stock? By buying on 
margin last year I cleared $300, so I 
can afford to lose this sum, but no more 


Undoubtedly last autumn, the 
Laurentide Company was carrying 
on negotiations with other large 
newsprint interests leading to some 
sort of a merger. Perhaps it would 
be more correct to say that their in- 
terexts were carrying on negotiations 
with Laurentide. 

Nothing came of this, however, and 
the stock naturally slumped. 

Since that time, there have been 
many rumors indicating that theee 
negotiations were being resumed and 
sometimes Laurentide stock reacted 
to this gossip a little. f 

There are only two other outside 
interests which would be interestea 
in acquiring the company. They are 
the St. Maurice Valley Corp. and the 
International Paper Co. The St. 
Maurice Valley Corporation last year 
acquired further timber limits by its 
purchase of the shares of the Anti- 
costi Corporation. Thus, it seems 
that the St. Maurice Valley Corp. 
would hardly be interested in the 
purchase of Laurentide at any price 
materially in excess of its present 
market valuation. 

On the other hand, International 
Paper might be interested in its 
acquisition—but it is felt by many 
that International Paper’s large pro- 
gramme of expansion in Canada 
precludes it from taking much in- 
terest in Laurentide. 

In the meantime there has been a 
decided slump in the market for 
newsprint paper—it would be more 
correct to say that the market has 


‘remained fairly steady, but the capa- 


cities of the Canadian mills have 
increased very largely with the re- 
sult that the capacity of the news- 
print mills on this continent is mate- 
rially in excess of the demand for 
newsprint. Thus during the current 
year, al] authorities anticipate much 
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When Women 
Invest 


Experience of One 
Woman Dealing With 
Women Suggests Means 
of Improving Invest- 

ment Practices 
















A REGULAR FEATURE 





The theory that financial and in- 
vestment business for women is best 
conducted by women, has been in- 
creasingly brought home in the bond- 


selling field during the past few 
ears. The experiment of establish- 
ing a women’s department with a 
woman carrying its sole responsi- 
bility, was first made in Toronto over 
two years ago, by Wood, Gundy & 


Co., when they placed in charge of | 


such a department, Miss Helen Cleve- 
land, after eleven years general ex- 
perience with the company. 

Previous to this appointment, Miss 
Cleveland had held several posts of 
responsibility, finally developing into 
actual selling. For a long period, 
she was connected with the finance 
department, and during the war, was 
placed in full mores of that branch 
of the business. He 
ence of selling came through corres- 
pondence work, and following numer- 
ous successful contacts with clients 
through this opening, the establish- 
ment of an exclusive department for 
women investors was brought about. 


That the experiment has proved 
eminently successful, is demonstrated 
by the fact that the same company 
has since installed a similar depart- 
ment in its Montreal office, while 
several other companies have recent- 
ly followed suit. The woman’s de- 
partment of Wood Gundy’s Toronto, 
since its inception, 
variably led monthly in new business, 
and has more often run first or sec- 
ond, occasionally third, in number of 
transactions in the company’s books, 
while business among women has 
been doubled and bids fair to outstrip 
its own record in the near future. 


Genre of Women’s Investments 


Though the woman investor is re- 
cruited from all classes of society, 
from the factory to the mansion, she 
is on the average, the small type of 
investor. Women seldom have 
money to play with. Miss Cleveland 
has found that the business woman 
with her long-built savings and the 
widow with her essential legacy, pres- 
ent virtually the same type of pros- 
pect. They require non-speculative 
securities paying as high a rate of 
interest as is compatible with safety. 
For this reason, the fastest selling 
securities in the woman’s field have 
pro to be either public utility 
or first mortgage corporation bonds. 
To the woman who must consider 
vroviding for late life on interest 
from savings or small principal, gov- 
ernment bonds do not present ade- 
quate return. High grade preferred 
stock which may be included in the 
investment class is also a fast-selling 
commodity in the woman’s field. _ 


Women’s Success Less With Women 
The question as to whether a dev- 





lower earnings 
companies. 

e can see no reason for any ad- 

vance in price in the newsprint 
stocks as a group. The possibility 
for any real apprecation in the shares 
of Laurentide during the current 
year seems to depend solely upon the 
possibility of further merger nego- 
tiations. 
_ Of course, should Laurentide sell 
its holding of stock in its power sub- 
sidiary for a good price in cash, such 
a transaction would probably he im- 
mediately reflected in the price of the 
shares of the parent organization. 
But, no such deal is in the air at 
present. 

Naturally, we cannot say definite- 
ly that the St. Maurice Valley Corp. 
or International Paper will not ac- 
quire the Laurentide Company—but 
in our opinion, there seems little 
likelihood of the consummation of 
any such merger this year. 

_ Ultimately, many keen observers 
of the newsprint industry feel that 
Laurentide is bound to be purchased 
by other interests. But, it is felt 
that this will not occur this year. 
_As far as we can see, you have 
little opportunity of selling your 
Laurentide at an increased price 
within the next twelve months. 


We say this because of the general 
hesitancy in the newsprint market. 


If we had any real idea of the im- 
mediate minor fluctuations which 
Laurentide will have on the market, 
we should make a living by trading. 
Moreover,.we know of no one who 
would be in a position to give you any 
information. All we can say is that, 
taken as a group, we see but little 
chance of any real appreciation in 
the newsprint shares during 1927. 
Laurentide shares will probably con- 
form to the general market move- 
ment of the newsprint stocks—but 
they may not. Merger rumors might 
again send the shares soaring. All 
we can say is that we consider this 
to be very unlikely but far from im- 
possible. 

Laurentide is a good company with 
large reserves, a strong manage- 
ment and it is in a sound finan- 
cial position. Over a period of years 
the movement in the shares. will 
probably be entirely different from 
the reverses experiencéd over the 
past few months. But the long hold 
does not interest you, for you are 
in the market for a quick turn. 


_ May we suggest that for the future 
in buying securities you do not 
speculate. Only those who can 
afford to lose can afford to specu- 
late. Purchase securities of soundly 
managed companies, such as Laur- 
entide, and put your stocks away for 
the long pull. Moreover purchase 
such securities outright. 


by the newsprint 








has almost in-- 


Sells Securities to Women. 





MISS HELEN CLEVELAND. 


elopment of women’s business as a 
separate entity in financial com- 
merce is a wise departure, seems to 
have been answered in the experience 
of such firms or individuals who have 
thought it worth specialization. The 


r first experi-| theory that women are less likely to 


confide in their sisters seems to have 
been exploded by the experience of 
those who have seriously undertaken 
the cultivation of the ground. Miss 
Cleveland’s belief is that once women 
have learned to know one of their 
own sex on terms of give and take, 


they are less diffident of dis- 
playing ignorance, more eager for 
information and _ instruction, and 


generally more at ease, than in deal- 
ings with men. Moreover, as clients, 
they have — for the most part 
extremely loyal, and given less to 
caprice than one would be tradition- 
ally led to suppose. As for the 
woman in selling, shall one say that 
she is willing to take greater pains 
with the vagaries of her client than 
would a man in similar circum- 
stances? Perhaps it is merely the 


fact that she is more tolerant of/| 


detail. The mere presence of a de- 
partment whose very existence is 
dedicated to the developing of busi- 
ness which men in their larger deal- 
ings must perforce treat casually, can 
lead only to one conclusion—that it is 
a special province which is to be 
developed to any extent on its own 
lines, must be dealt with in “a wo- 
man’s way.” 

A very distinguished and success- 
ful bond saleswoman in New York is 
Mrs. Rees of Bonbright & Co. Her 
career dates back a decade, and she is 
today one of the most successful per- 
sons in New York bond-selling. For 
three years she devoted herself en- 
tirely to men’s business. Now, with 
a staff of saleswomen in her depart- 
ment, she sells both men and women, 
as well as corporations. Though she 
encourages the women workine under 
her to sell men, she urges them never 
to neglect the women’s field, for it is 
from that source, she feels. that their 
steadiest business may always be 
depended upon. 

Just as insurance has opened out 
with such amazing success for wo- 
men, so is that special province in 
investment developing from both the 
salesman’s and the client’s point of 
view. To just such an extent as 
women may feel themselves provided 
for in the scheme of finance, so will 
their response be forthcoming. A 
woman’s department requires a larg- 
er territory than any other in a cor- 
poration—perhaps women’s business 
should in itself be considered a terri- 
tory. Be that as it may, the value of 
a woman’s department in any size- 
able corporation is an invitation to 
a class of investor who has hitherto 
been more at sea and more in need 
of a place in the financial sun than 
any other. Women appreciate a 
recognized mooring place for the 
responsibilities of their lives—and as 
surely as a woman recognizes a safe 
haven and accommodation for her 
peculiarly feminine problems, so cer- 
tainly will she gravitate toward those 
centres which welcome her. 












Investment List 


(22 May Investment 
List of diversified se- 
curities will give you such 
detailed information 
on Government, Public 
Utility and Industrial 
issues as will enable you to 
make an immediate de- 
cision. 


The list includes repre- 
sentative bonds of the 
vernment class such as 
tate of New South Wales 
5’s, Republic of Chile 6’s 
and Jugo Slavia 7’s, as 
well as securities of out- 
standing n corpor- 
ations such as Montreal 
Tramways, Massey-Harris, 
Belgo Canadian Paper ete. 


May we send you a copy? 


Please telephone, write, or 
call for List 4 


Greenshields 
& Co 


Members Montreal Stock Exchange 
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A PAPER salesmen, bent on consum, 
er-promotion, called on a buy 
of printing. The buyer of printing 
was stressing in his current cam- 
paign the ae Canada — 

“Fine,” said the patriotic salesman, 
“but do you know that the paper on 
which your catalogues are printed is - 
imported ?” 

School children are learning that 
paper-making is one of the prin- 
ciple industries of Canada. Paper for — 
every advertising and printing pur. 
pose is made in Canada, but buyers of 
printing are yet to be sold on the fact. 


* 6s 6 

EMI DAVIES, London, England, ~ 

financier and economic writ- 
er, has purchased numerous Canadian 
securities for various trusts in which - 
he is interested. One Canadian secur- 
ity got him into hot water during the 
war. 

He was buying some Spanish River 
Pulp and Paper Mills stock. There 
was some held in Holland. He sent a 
cable to Holland inquiring in brief 


and cryptic fashion about “Spanish 


River.” 

In a few hours, he was curtly told 
to appear at the office of the Chief 
Censor. “What is the meaning of 
this message to Holland about some 
place called Spanish River?” he was 
asked. 

Davies declares that it took him 
over an hour to convince the censor 
that the message had nothing to do 
with any fleet movements, enemy 
submarines or other war-like matters. 

’ 
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May Bond List 
Now Ready 


This List offers a wide selection of 
attractive Government, Municipal and 


Corporation Bonds. 


It contains a selec- 


tion of “Odd Amount” Bonds at particu- 
larly favorable prices. 


Copy will be furnished upon request. 


36 King Street West, 


Toronto 
Telephone: Elgin 4321 





Wood, Gundy & Co. 
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Montreal. Tramways 
Company 


5% First and Refunding Mortgage Bonds 
(Now First Mortgage) 
Due July 1, 1941 
ge a ag BY 


Price at market to yield over 5% 


The National City Company 
Head Office—St. James and St. Peter Streets—Montrea! 
nage emer une 


FIRE, HAIL and CASUALTY INSURANCE 
Of every description effected with leading Insurance Offices. 
Our Advisory Service is at your disposal. 


We are in the market at all times for 
British Columbia Manicipal Bonds 
British Columbia Bond Corporation, Limited 


H. E. Beermen, Managing Directer 


; VANCOUVER, B.C. VICTORIA, B. C. NANAIMO, B. C. 


Mara & McCarthy 


Members Toronto Stock Exchange 
|Members Montreal Curb Market 


Stock Brokers. 
297 Bay Street - TORONTO 


We offer, subject to prior sale— 
County of Ontario 5% Debentures due 1939 to 1947. 
City of Oshawa (guaranteed by Province of Ontario) 51; % 


Debentures due 1941. 
Jones Bros. of C Limi 6%,% Bonds due 1946. 
due 1946, 


Ancroft Place, Limi 64, % 
oan a & Harbour Terminals, Limited, 64% Bonds 
ue e 


Ellis Park Apartments, Limited, 7% Bonds due 1945. 
Further information and prices will be gladly supplied upon request 


STEWART,SCULLY CO. 


LIMITED 
Government, Municipal, Real Estate and Corporation Bonds 
ROYAL BANK BUILDING, TORONTO 2. 


. 
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W.A. Mis tense & Co. 


~ 


Are pleased ts 
announce that 


os 


Mr. C. S. Pettit 


Member of the Toronto Stock 
Exchange, has been elected 
a Director of the Company. 


ee Ni Os er ea Te PO) ae ee ’ 
q pe Ny 


on ne 


Mr. Pettit will - represent: 
W. A. Mackenzie & Co 
Limited on the Toronto Stock 
, Exchange. 


WW. A. MA 
; Preiéemt 


¥ 


; _ 
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News of Investment Markets 


FRENCH POWER 
FIELD ENTERED 
BY CANADIANS 


New Utility Holding Com- 
pany Formed to Acquire 
Securities 


From Our Own Correspondent. 

MONTREAL. — The _ investment 
house of Nesbitt, Thomson Company 
is offering $2,500,000, 6 per cent., cum- 
ulative, participating, preferred shares 
of the Foreign Power and Securities 
Corporation. 

The assets of the corporation are 
composed of a substantial interest in 
the securities of |’Energie Industrielle 
and indirectly in all its subsidiaries, 
as well as directly in two of these 
subsidiaries, namely, l’Union Hydro- 
Electrique Americaine and the So- 
ciete 
The parent company has been in suc- 
cessful operation in France since 1906 
and owns or controls and operates ten 
subsidiaries. The aggregate hydro- 
electric resources of the company and 
its subsidiaries are capable of devel- 
oping 122,600 horsepower of which 
48,600 horsepower is now installed 
and in operation. The steam plants 
develop 44,300 horsepower and in ad- 
dition a further 44,000 horsepower is 
purchased, making a total of 131,900 
horsepower which the company has 
available and sells over its transmis- 
sion and distributing lines. 

Its operations, with the exception 
of a small plant serving 3,000 cus- 
tomers in: Madagascar, are well dis- 
tributed throughout France, including 
Brittany and the cities of St. Nazaire 
and Cannes, the Pyrenees and the 
cities of Bayonne and Biarritz, the 
Cote d’Azure and the cities of Men- 
tone and Monte Carlo. In all, the 972 
communities served have a combined 
population of approximately 1,200,000 
—the entire system having 170.000 
connected customers at the end of 
March last. 

The particulars of the issue follow: 

$2.500.000 


Foreign Power Securities Corp. 
6 per cent., cumulative, participating, pre- 
ferred stock. 
Participates with the common stock of the 
company up to $7 per share per annum. 


Capitalization: 
Authorized To be Issued 
6% Cum. Par. Pref... $5,000,000 $2.500,000 
Com, Shs. of no par val. 100,000 shs.50,000 shs. 
Business: Is a Canadian company organized 
to acquire selected securities of electric light 
and power companies operating abroad. 
Investment: Has acquired a substantial in- 
terest in the securities of L’Energie Indus- 
trielle and indirectly in al] its subsidiaries, as 


ydro-Electrique du Sud-Est. | wood P: 


New Financing Arranged for 
Alberta Wood Preserving Co. 


An issue of $165,000, 7 per cent. cum- 
ulative preference shares of the Alberta 
Wood Preserving Co., Ltd., is being of- 
fered to the public by O. C. Arnott Co., 
of Calgary. This company is engaged 
in the preservation of wood, such as rail- 
way ties, bridge timbers, culvert timbers, 
foundation timber, telephone, a h 
and transmission poles, paving blocks, 
water flumes, etc. The preservatives 
used are creosote and zinc chloride rec- 
ommended by the American Wood Pre- 
servers’ Association and the American 
Railway Engineering Association. 

Since the company’s inception a large 
volume of business has been contracted 
for with the Canadian Pacific and Cana- 
dian National Railways, the highway and 
bridge and telephone departments of the 
three prairie provinces and the munici- 
palities of these provinces. 

Details of the issue are: 


$165,000 
Alberta Wood Preserving Co., Ltd. 
1% a Redeemable Preference 


Business—Preservation of timbers of var- 
ious kinds by methods approved by the Ameri- 
can Railway Engineering Assoc., and American 
reservers’ Assoc. 

Purpose of Issue—Reimburses company for 
expenditures made in acquiring ownership of 
present plant and adjoining property and for 
the purpose of increasing capacity of the plant, 
and furnishing necessary capital to take care 
of increasing business. 

Management—No change. 

Redemption—2 per cent. of the par value of 
the originally outstanding preference shares 
will be set aside annually for redemption of 
such shares up to the call price; or, if not so 
obtainable by drawing by lot and calling shares 
for redemption at 103 and accrued. 

A iving effect to present financing, 
assets as at July 31, 1926, would have amounted 
to $287,482, or more than $174 for each pref- 
erence share outstanding. 

Earninges—Earnings for, last fiscal year to- 
talied $45.17. Estimated for 1927 at $45,000. 

ap 
(Upon completion of the present financing) 
Authorized Issued 
Preference shares. 7% cumu- 

lative redeemable $300,000 $165,000 
Common stock class A, no 

par value 20,000 12,000 
Common stock class B, $1 

par value 1,000 ete 

Renus—Five shares of no par value common 
stock with each ten shares of preferred. 

Offered—Rv 9. C. Arnott Co., of Calgary, 
at a price of 100 and accrued dividend. 


Lethbridge Breweries Secure 
Control of Edmonton Firm 


Purchase of 4.000 shares of Edmonton 
Brewing and Malting Co., which, with 
2,000 additionab shares held by Leth- 
bridge Breweries, Ltd., civing them con- 
trol of that company. is being accomp- 
lished through the sale of $400.000, first 
mortgage 7 per cent. 10 year debentures 
of the Lethbridge Breweries, Ltd., by a 
Calearv and Edmonton syndicate. 

The Lethbridge Breweries, Ltd., was in- 
corporated in 1924 to take over all the 
assets and liabilities of the Lethbridge 
Breweries, Ltd., which had operated a 
beer and soft drinks manufacturing busi- 
ness in Alberta, with its markets in Sas- 


+ | katchewan, Alberta and British Colum- 


already acquired are more than sufficient to 
meet the preferred di 

Equity: The market value of the bonds and 
stocks owned, together with cash on hand, 
amounts to apvroximately $3.000,000 represent- 
ing the security behind this issue. 

Offered: May 1927 at par carrying a bonus 
of one-half share of common with each share 
ot preferred by Nesbitt Thomson and Com- 
pany. 

Dominion Securities Issue 

Booklet on Outstanding Loans 

The new issue of the Handbook for 
Investors and Dealers in Canadian bonds, 
pecmeees and distributed by Dominion 

ecurities Corp., is now off the press. 
While there is no change in format, sev- 
eral additions and improvements have 
been made to the contents. Loans out- 
standing in each of the provinces are 
brought up to date, including new issues 
in January. Such information as matur- 
ity, rate, amount, where payable, etc., is 
fully outlined. In addition, there are two 
inserts covering loans outstanding of the 
Government of Newfoundland and a com- 
parative financial statement of the dif- 
ferent Canadian provinces. The latter is 
particularly valuable, as it shows at a 
glance assessment, debt, revenues, as- 
sets, and other data necessary in makin 
a comparative survey of the financi 
standing of the provinces. 

The second section of the booklet deals 
with production statistics, population, 
area and resources of the Canadian prov- 
inces, which is complete and authorita- 
tive and forms a handy reference for the 
investor or student. 

J. A. Walker is editor of the 1927 edi- 
tion. 


Canadian House Offers Small 


Block of Buenos Aires Bonds 

Participation is being taken by Do- 
minion Securities Corp. in the new issue 
of $10,613,500 Province of Buenos Aires, 
seven per cent. sinking fund gold bonds, 
due in 1958, of the consolidation loan of 
1926. This issue was underwritten by a 
strong American syndicate headed by the 
First National Corporation of Boston, 
and is being offered in Canada at 95 and 
interest, to yield over 7.40 per cent. 
* The act authorizing this issue provides 
that proceeds shall be applied to the 
liquidation of the floating and short term 
indebtedness of the province. These 
bonds form part of an authorized issue 
of about $40,500,000, of which amount 
about $5,800,000 are being placed by the 
province as an internal issue. Of the 
balance $24,121,000 has already been is- 
sued, while the present issue completes 
financing under this act. 

These external bonds are a direct obli- 
gation of the Province of Buenos Aires, 
which pledges punctual payment of prin- 
cipal, interest and sinking fund. In ad- 
dition, these bonds and other external 
bonds up to the total of $34,735,623 of 
the Consolidated Loan of 1926 are spe- 
cifically secured by a first charge and 
lien on the real estate and inheritance 
taxes, —- only to the prior charges 
now existing, which shall not at any 
time exceed $4,535,000. 

Part of these bonds are being offered 
in Europe and application will be made 
for listing on the New York stock ex- 
change. 


Grant Johasionefo 


MEmBERS 
MONTREAL Stock EXCHANGE 
MonTREAL.CURB MARKET 


104 S™*FRANCOISXAVIERST 
MONTREAL 
MAIn 6184 


hia, for a period of twenty-two years. 
Business so established has been carried 
on by the present company. which has 
expanded and now, in addition to oper- 
ating the plant at Lethbridee, controls 
the Edmonton Brewing and Malting Co., 
Prince Albert Breweries, Ltd., and some 
sixty hotels in Alberta. 

Particulars of the issue follow: 

$400,000 
Lethbridge Breweries, Ltd. 
Ist Mortgage 7% Sinking Fund 10-year 
Debentures 

Dated April 1, 1927. Due April 1, 1937. 

Businéss—Manufacture beer and soft drinks 
in Alberta, Saskatchewan and British Colum- 
bia. Controls Edmonton Brewing and Malting 
Co., Prince Albert Breweries, Ltd., and some 
sixty hotels in Alberta. 

Purpose of Issue—Proceeds of this issue will 
be used to finance purchase of 4,000 shares of 
Edmonton Brewing and Malting which, with 
additional 2.000 shares held by company, gives 
them control of that company. 

Security—Debentures will constitute the only 
funded debt of the company, and are secured 
hy a first and svecific mortcare on all real 
and immovable property, and by a floaiing 
charge on all other assets of the company. Will 
also be secured by a first charge on the shares 
of the Edmonton B ing and Malting Ce. 
(constituting a controlling interest). 

A et tangible amount to $1,904,897, 
or over $4,760 for each $1,000 debenture. 

Earnings—For last five years net profits 
averaged $130,904. The 1926 profit, after pro- 
viding for depreciation, was $172.256. Esti- 
mated profits under new working arrangement 
over $220,000 per annum, or approximately 
eight times debenture interest charges under 
this issue. 

Sinking Fund — Sufficient to retire entire 
issve by maturity. 

Offered by—Messrs. Tull and Arden, Ltd., 
0. C. Arnott & Co., both of Calgary and W. 
Ross Alger Corp., of Edmonton, at a price of 
100 and interest, yielding seven per cent. 


‘Yugo-Slavia’ 
1% Secured External 


Gold Bonds 
Due 1962 


The security behind these 
bonds, in addition to being 
a direct obligation of the 
kingdom, consists of a 
first charge upon all the 
net receipts of the Gov- 
ernment Monopolies (to- 

cco, cigarette papers, 
kerosene, salt, stamp 
duties and matches) and 
upon the total gross re- 
ceipts of the state rail- 
roads. 


Full particulars on request 
Price 9214 
To yield more than 
7.60%) 


JOHNSTON 
AND WARD 


14 King St. E Teroato. 
ng ast, 


171 St. James St., M J. - 


Members - 
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CINZANO PREFERRED 
SOLD IN STERLING 


New Beverage Issue Sold at 
Par to Yield 74% 
Per Cent. 


From Our Own Correspondent. 


MONTREAL. — Jointly, with London 
associates, the Montreal investment 
house of Flood, Barnes Company are of- 
fering an issue of £500,000, 734 per cent., 
cumulative, convertible, preference 
shares of Cinzano, Argentine, and Inter- 
national, Limited. The company is in- 
corporated in Canada and has acquired 
through stock ownership companies 
which manufacture and sell the well- 
known brand of “Cinzano” of Vermouth 
and other wine products bearing the same 
trade name. F. G. Donaldson, a director 
of the Montreal Trust Company, is on 
the board of the new company. 

The companies which have been ac- 
quired are situated in Argentine, Chile, 
France, Germany, Italy, Roumania and 
Spain. The products of the company con- 
sist of Vermouths, aperitifs, sparkling 
wines, and liqueurs. 

The particulars of the issue follow: 


Cinzano Argentine and International 
£500,000, 744 per cent, cumulative, convert- 
tible, preference shares, 
Capitalization: Authorized and issued: 
7% per cent. cum., convert., pref. 
_ shares of £1 par value 
xOrdinary shares Class A of £1 

par value 
Ordinary shares Class B of £1 par 

value 

xTotal authorized £1,100,000. 

Conversion privileges: The holders of the 
preference shares are entitled to convert their 
stock into “A” ordinary shares of the company 
in the following terms: 

November 30, 1927, at the rate of 20 “A” 
shares for each 20 preference shares; Nov. 
80, 1928 at the same rate; November 30, 1929, 
20 “A” shares for 21 preference shares; Nov- 
ember 30, 1930, 20 “A” ordinary shares for 
each 22 preference shares; November 380, 1931 
20 “A” ordinary shares for each 23 preference 
shares. 

Profits: The amount required to pay the 
dividend on the preference shares now being 
issued is £37,500. On the 1925-26 earnings this 
dividend was earned three and one-half times 
over, whilst in the last three years, earnings 
were equivalent to three times the dividend re- 
quirements. 

Assets: A combined statement of assets and 
liabilities of the subsidiary companies shows a 
surplus equal to twice the preference shares 
outstanding after taking into consideration 
the various minority stock interests of the sub- 
sidiary companies. 

Management: The management will remain 
in the hands of those who have brought about 
the success of the component companies. 

Proceeds of issue: Will be used in part pay- 
— of purchase price and for working capi- 
tal. 


Offered: May, 1927, by Flood Barnes and 
Company, at par—$4.85 to the pound. 


State Mortgage Bank of Jugo- 
Slavia Bonds Sold in Canada 


A small block of $12,000,000 secured 
seven per cent. gold bonds of the State 
Mortgage Bank of Jugo Slavia, under- 
written by Dillon, Read and Co., is being 
offered in Canada by Dominien Securi- 
ties Corp., at a price of 92 and accrued 
interest, to yield 7.69 per cent. 

The bank was founded in 1862 as a 
state institution for the management of 
public funds and in 1898 became a cen- 
tral mortgage bank under government 
supervision. It is the largest bank of its 
kind in the country and the only one for 
whose obligations the government is re- 
sponsible. When the country was occu- 
pied by hostile armies during the world 
war, the government paid the interest on 
all bonds and notes issued by the bank, 
although sinking fund payments were 
suspended. Its chief business is to make 
loans on farm properties and other real 
estate and to the government and politi- 
cal subdivisions, all under restrictions 
imposed by law. 

The bonds will be a direct obligation 
of the bank and will be secured by the 
pledge of obligations, all of which are 
secured by moneeges on real estate, re- 
ceived by the bank against loans made 
by it. By the laws under which the bank 
is organized the government of Jugo 
Slavia guarantees the payment of the 
principal and interest on these bonds. 


MURRAY & COMPANY 
Specialising in 
Government, Municipal and 

Corporation Bonds ‘ 


METROPOLITAN BLDG. 


ADELAIDE 6077-78 TORONTO 


We recommend 


WOLTHAUSEN HAT 
Corporation Limited 


Common Stock at 
the Market Price 


Write for particulars 


McFetrick & Co. 


@ Investment Securities | 
232 St. James St., Montreal 
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Common Stock 
No Par Value 
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Investment Bankers 
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K.H. Kompfe & Co, 
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Dominion Bank Building 
TORONTO 


Calgary, Alberta 


Stocks, Bonds, Grain 


& Oil Leases 


Carlile & Farr Ltd. 


—BUY— 


BUCKINGHAM 


CAPITAL ROUYN 
GROVER DALEY 
ATLAS 


For substantial profits at the present 
market. Send for free maps of West 
iskotia and Rouys. 


Shining Tree, Kam 


No obligation. 


Ontario Discount & Bond Corp. 
Limited 


315 Metropolitan Building. 


Special ne in Northern 
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Ontario and 
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EUROPEAN DEBENTURE CORPORATION, LTO. 
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[ U.F. O. Leads in Organiza- 


tion Along Lines Familiar 
in Northwest 


Ontario eae - get ys first 
of marketing -of grain 
somewhat similar lines to the 
followed for some years in 
three Western provinces of Al- 
Saskatchewan and Manitoba 
gnder the direction of The Canadian 
Co-operative Wheat Producers, Ltd., 
says Hardware and Metal. 
annual meeting of the United Farm- 
ers’ Co-operative Co., Ltd., Toronto, 
last fall, authority was given 
directors to proceed with the 
organization of a grain pool in 
providing they considered 
a course was desirable. The 
has been brought forward a 
of times since, and has at 
ted in definite steps being 
ong organization lines. 
information secured by 
and Metal, it is evident 
already considerable organiza- 
‘work has been done. A meeting 
recently held at Chatham, Ont., was 
addressed by Colin Burnell, President 
of the Manitoba Wheat Pool and 
to a man the 400 farmers in 
edged their support 
Wheat Pool, and 





z 


e 


; 


FE 


Hy 


Ltt 


se 


been given the proposal. 
At ie 75 per cent of the farmers in 
any district must pledge their coopera- 
tion before organization work is under- 
taken by the U. F. Cooperative Co., and 
it is understood that as high as 90 per 
cent. of farmers in most districts have 
linked up with it. The cooperative com- 
furnishes the funds necessary for 
itial expenses of organization but every 
farmer joining the pool signs an ee- 
ment by which $2 can be retained from 
the proceeds of the first sale of grain by 
the coo tive company to reimburse it 
for such initial expense. It is under- 
stood that the Cooperative Company 
to handle this work on a no-profit 
and that the chief advantage to this 
-@oncern will lie in strengthening its 
ae and thus assisting other 

es. 

Farmers from the West who are vis- 
iting the East have attended the meet- 
ings on many occasions and have been 


; boosters for a similar organiza- 
tion ; 


Ontario. It is stated that irre- 

_— of their political leanings, such 

have been unanimous for the 

and have on many occasions in- 

considerable enthusiasm into the 

io meetings. It has been claimed 

some of these Westerners that the 

in the West has meant 25 cents a 

to the farmer for his grain 
throughout the past three years. 

It has frequently been held that there 
was less opportunity for the operation 
ofa n pool in Ontario than in the 
use of the fact that there is 
rio grain produced and the ex- 

does not exist to the same 
It is estimated that this year 
Ontario pool will handle in the neigh- 
borhood of £900,000 bushels of grain and 
of the United Farmers Cooper- 
ative Co. are confident of securing a bet- 
ter price for the farmer for his product. 

It is considered unlikely that the 
United Farmers Cooperative Co. will 
enter upon ~~ large capital expenditures 
for storage facilities and other equip- 


A 


ment at the present time. 





Tenders and By-laws 
—————oOO 


May 7, Town of Laval des Rapides, P.Q.— 
0,000, five per cent., twenty-year bonds. J 
Paquette, see.-treas. 
May 7, Village of Beaverton—$44,400, 5% 
ae 
May 17. Town of Amos, P.Q.—$38,500, fif- 
feen year, 5% per cent. serial debentures. 
* Benoit Trudel, Sec.-Treas. 
De een ot St. Btionne do le Malbole, 
Q—$25,000, serial, per cent. debentures. P. 
R. Bouliane, -Treas. 
May 7. wich, West—$27,000, 6 per cent. 


Schools—Andewanda, No. 630, $2,500; Laca- 
dena, 4504, $4,500; Hawley, No. 370, $2,000; 
Wakaw, No. 1338, $10,000; Aspen, No. 4656, 

; Val _— ok No. 4636, — 

» No. 2078, $23,000; Regina, No. 4, 

$200,000; Vaughan, No. 319, $5,100; Iron 
» No. 1107, $4,000; Popular Hill, No. 
2216, $8,200; Morison, No. $129, $800; Meadow 
No. 2716, $4,500; Eagle Lake R. T., 
; Cut Knife R. T., $800; City of Moose Jaw, 


$130,000. 
sold—Deter Lake S8.D., 


fA 


Debentures reported 
No. 4025, $750, 6 yrs. 5%%, Duck Lake Sinking 
; Cascaden S.D. No. 4688, $4,000, 15 yrs., 
a Gilets tay meats & 
. » $1,100, 5 yrs., . na P. 
Sinking Fund ; Lake City S.D., No. 1431, $2,500, 


spray 


& yrs., 5%%, E. N. Turner & Co., Regina; 
Areo KT. Ba J % my 
& co. Recing. 000, 10 yrs., 5% %, Moorhouse 


NATION'S BUSINESS _ 


: (Continued from page 1) 

in the three provinces, for large ex- 

tensions to the country elevator sys- 

tem. Since the pool began to oper- 

oid ane the ee: date we have 
our farmer members 

a billion dollars,” ee 


These are indeed remarkable 
achievements in themselves. They 
have been of great value to the West. 
They have taught the farmers some- 

g about organization. They have 
stabilized purchasing power, for the 
farmer now gets his money in several 
payments instead of in one lump sum 
a plan that is certainly of value to 
business and finance, if not to the 
farmer. They have helped the weak- 
er, less businesslike farmers. 

These things the wheat 1 has 
done and in doing them it won 
the support of many bankers, busi- 
ness men, railway men, mortgage 
lenders, etc. 





[X THE main the wheat pool’s ac- 

complishments have been done by 
honest. co-operation, by the power of 
enthusiasm and by shrewd handling 
of its affairs. But the pool has also 
had assistance in other ways. It has 
had all the encouragement that the 
governments of the three Western 
previnces could give it. And it has 
had legislative encouragement of a 
character that would undoubtedly be 
denied to private interests. The re- 
cent changes to the Dominion Grain 
Act, that passed Parliament were put 
through by sheer political pressure. 

They have no justification either 
on the grounds of sound business or 
equity. They were railroaded through 
the house because of the power of 
the farmers. 

The wheat pool has not put the 
established channels of wheat selling 
out of business. The Winnipeg Grain 

is stronger than it ever 
was. The wheat l is one of its 
best customers, although it is ap- 
parently trying to get away from the 
exchange and hopes to do so in time. 
7 * 7 
BRoAD as are its accomplishments, 
the wheat pool has not been an 
unmixed blessing to the west. It has 
failed to raise wheat prices and is 
certain to fail in any effort to raise 
wheat prices even by international 
action. The wheat pool cannot suc- 
cessfully buck economic law even 
though it thinks that it is only buck- 
ing the speculator. 

The pool has even failed to get the 
best prices for its members. The 
farmers of the west who sold their 
grain through the private grain trad- 
ers averaged a higher price in the 
past year than did the farmers who 
sold their grain through the wheat 
pool. And what is more, they got 
cash for their grain on the day they 
sold it. And there were no deductions 
from the net price, as there are in 
the case of the wheat pool which 
holds back a small amount from each 
annual payment to build up a reserve 
for the purchase of elevators, etc. 
Some farmers undoubtedly have got 
more through the pool than they 
could have got in cash by them- 
selves. But the bigger, better farmers 
undoubtedly lost money. 

One reason the wheat pool got a 
lower price than the private traders 
is that their sales organization seems 
to show itself as a little over-anxious 
at times. The pool has, for instance, 
sold wheat on consignment in Ger- 
many and received a price less than 
the prevailing price at Winnipeg. The 


.| result has been that German millers 


have been able to under-cut Canadian 
millers in that market on flour made 
from Canadian wheat. 

- + 7 


[DES ITE its weaknesses, the wheat 
pool has become the biggest 
thing in the West. It is becoming 
strongly entrenched. The cent to a 
cent and a half a bushel it deducts 
from the farmers’ cheques is giving it 
enormous reserves with which it is 
building up a system of elevators, 
etc. With such funds at its disposal 
it can do almost anything it wishes. 

It may even succeed in its aim of 
a world wheat pool. As the Canadians 
said at the Kansas City conference: 
“All exporting countries must move 
forward together. . . . Co-operation 
in agriculture is the world’s next big- 
gest social development. . . The 
Canadian farmer must not be left 
alone to stem the flood of speculation 
in the world’s chief food product. The 
objective can only be reached by in- 
ternational action.” 

The pool is facing its testing time. 


BOND MOVEMENTS OF THE WEEK 
Week Ending May 3 


The pool managers know that their 
strength lies in their unbreakable five- 
year contract with the farmers. The 
first contracts expire this fall and the 
138,000 or more farmers must si 
up for another five-year period. If the 
wheat pool can get an unbroken line 
of signatures it can, in the next five 
years, dig in and establish itself in 
an almost impregnable, certainly a 
monopolistic position. But if there 
be any signs of revolt, any hesitation 
to sign up, the pool will remain as 
only one of many factors in the sale 
of Canada’s wheat crop. 





Robin Jones and Whitman 
Made Dividend Payment 
From Our Own Correspondent. 
MONTREAL.—The seventeenth annual 
report of Robin, Jones and Whitman, 
Limited, shows net profits for the year 
ending March 31, 1927, after bond inter- 
est, ——st to $58,942, which with 
the previous balance brought forward, 
showed $99,757 to take care of dividends. 
The dividends paid or provided for 
totalled 6 per cent. during the year, and 
amounted to $50,880. The payment liqui- 
dates the cumulative dividends on the 
preference shares up to September 30, 
1925. After providing $3,500 for income 
tax, a balance of $45,337 was carried for- 
ward to profit and less account. 


This Week’s Bond Sales 


Sandwich Sells Bonds 
Wood, Gundy & Co. were the successful 
tenderers for an issue of $47,707 Sandwich, 54 
per cent. bonds at a price of 100.90, or a cost 
basis of 5.30 per cent. 





Arnprior Bond Issue 
An issue of $10,727, Arnprior, 5 per cent., 
14%-year bonds has been awarded to McLeod, 
Young, Weir & Co., on a bid of 99.68, or on a 
cost basis of 5.03 per cent. 





TOWNSHIP OF ETOBICOKE 
The Township of Ettobicoke awarded an is- 
sue of $16,210 5 per cent. 30-instalment, $25,- 
695 5 per cent. 20-instalment, and $22,430 6 per 
cent. 10-instalment bends-to McLeod, Young, 
Weir and Co, at 99.59. Tenders follow: 


McLeod, Young, Weir & Co. ..-.++-+++ 99.59 
C. H. Burgess & Co. ....cscscceccceee 99.53 
Bell, Gouinlock & Co. ......ceecceeeeeee 99.20 
. 
Unlisted Bonds 
OOOO 
Bid Asked 
Abitibi P. & P. 6s, 1940 ....... 140 105 
Algoma Steel 5s, 1962 ......... 30 
Alberta Pac. Grain 6s, 1946 98 98 
Bell Telephone 5s, 1955 .......- 2% 102 
Belgo. Can. Paper 6s, 1943 ..... 102 102% 
Brandram Henderson 6s, 1936.. 97% 99% 


B. C. Pulp & Paper 6s, 1950 .. 865 88 


Brompton P. & P. 6s, 1946 ,... 99% 100 
Burns P. & Co. 64s, 1943 .... 103% 104% 
Calgary Brewery 5s, 1942 ...... % 20 
Calgary Power 5s, 1940 ........ 92% 93% 
Canada Lt. & Pr. 6s, 1949 ...... 93 94 
Can. Nor. Power 6\%s, 1941 .... 101% 102% 
Canada Paperboard 7s, 1937 ... 98 00 


Can. Steamships 5s, 
Can. Steamships 6s, 1941........ 
Can. Steel Fndry, 68, 1936 ...... 104% 
Davies, Wm., 6s, 1942 9 
Dominion Iron 6s, 1989 ........ 2 
Dominion Power and Tr. 5s, 1932 97 . 
Drummond Invest. 614s, 1938.... os 


Duke Price Pr. 68, 1966 .......- 5 
East Kootenay Pr. 7s, 1942 .... 103% 
Elec. Development 5s, 1933 ...... 100% 
Famous Players 6%s, 1943 .... 99 
Fraser Co. 6s, 1950 .........+.. 98% 
Gatineau Power 5s, 1956 ........ 97% 


Gatineau Power 6s, 1941 
Howard Smith P. & P. 6s, 1941.. 104 
International Paper 6s, 1941 ... 
King Edward Hotel 7s, 1944 .... 
Lake Superior P. & P. 6s, 1941.. = 


Laurentian Pr. 6s, 1936 ........ 1 
Laurentide Pr. 54s, 1946 ...... 101 
Maple Leaf Mfg. 6%s, 1943 .... 103% 
Maritime Tel. & Tel. 6s, 1941... 104 
Manitoba Pr. 5%s, 1951 ........ 99 
Mercury Mills 6%s, 1942 ...... 100% 
Mont. L. H. & Pr. 5s, 1951 ..... 100% 
Mont. Pub. Service 58, 1942 .... 99 
Nor. Can. Pr. 68, 1945 .......... 101% 
Nor. Can. L. & P. 68, 1946 .... 101 
Nor. West Utilities 7s, 1938 .... 99% 
Nova Scotia Steel 5s, 1959 ...... 64 
Nova Scotia 6% Debs. ......-.- 33 
Nova Scotia Tram. 5s, 1946...... 92 
Nova Scotia Tram. 7s, 1952 . 99 
Ont. Pulp & Papr 6s, 1931 .... 109% 
Ottawa Hull Pr. 6s, 1948 ...... 103% 


Ottawa L. H. & Pr. 6s, 1953... 104 
Ottawa Mont. Pr. 6%s, 1949 ... 
Ottawa Trac. 54s, 1953 ........ 101 
Ottawa River Pr. 644s, 1953 .. 102 
Port Alfred P. & cae 1948.. iat 


Price Bros. 68, 1943 .......+.- 10 
Prov. Lt. Pr. 6s, 1946 ........ 100 
Quebec Pr. 68, 1953 .......++- 107 
Rio Tramway 5s, 1935 ........ 95% 
Sao Paulo Tram. 5s, 1929 ...... 8 
St. Lawrence Paper, 6s, 1946... 97% 
St. Maurice Pr. 6%s, 1953 ...... 108 
St. Maurice Valley 6s, 1945 .... 99% 
Shawinigan W. & P. 6s, 1950.. 105% 


Simpson’s, Ltd., 6%s 1945..... 103% 
Southern Can. Pr. 58, 1955..... 99 
Spanish River P. & P. 8s, 1941 .. 106 
West Kootenay Pr. 6s, 1943 ... 108 
West. Pr. of Can. 5s, 1949 .... 97 


Int. Range, 1926 Range, 1927 Latest Price 

Bonds— Rate Due YieldHigh Low High Low Ask Bid High Low 

Asbestos, gen. mige... 6 1956 6.49 88% 81 94% 88 98% 938 98% 92% 

‘Can. Cement ....,... 6 1929 6.68108 100% 102% 100% 102 101 101 be 

‘Can. ve 6 1951 6.05 98% 9 100 99 .. 99% 99% 

Dominion Iron ...... 5 1929 11.45 94 8 48692 —té«éSD sy 84%, 84 ee Lid oa requsn 
Montreal Tram. 1 mige 5 1941 5.04 98% 93 99% eH pot 98% 99% 98% 

Bs ceicccece 5 1955 6.28 95 92 97 94 96 96% 96 96 
Montreal Power ..... 5 1983 4.91 99% 9914 100% 97% .. -» 100% 100% 

Srebee Ry. 2... § 1989 6.18 a O1% 90% 96 se 97% 98% 97% ESTABLISHED 1910 
Calera 6 1951 6. oa 
ST MOUD ocncceo esse 5 1981 4.62 100.40 100.85 101.85 101.00 101.50 101.25 ...... ...+.. 

Mater ses... 5 19837 4.55 104.95 102.75 103.50 102.95 103.60 108.50 103.50 103.26 REDIT- AN AD A 
Vietory Loan |. :***: 5% 1927 4.55 102.60 100.15 101.00 100.25 100.60 100.40 100.45 100.25 

Lo eepeatets 51% 1938 4.60 106.85 103.20 105.00 103.90 104.80 104.75 105.00 104.50 LIMITEE 

pe. thdidtarenesa 544 1984 4.75 104.40 102.65 104.10 108.18 104.00 108.90 104.10 103.80 

estividicesaed 514 1987 4.59 109.80 106.70 108.00 106. s i . . 

De. Renewal ...... 5 1927 4.55 101.95 100.00 100.80 100.30 100.80 100.48 100.48 100.98 a owl 

ibidcedseses 5 $2 4.70 168.90 102.00 108.55 102. . . r J St 

Do, Refund ....... 5 ees 4.60 101.85 99.00 101.45 100.00 100.55 100.45 100.45 100.85 120 St. ant 

MNERNG Sis oe cened 4% 1940 4.50 96.95 95.60 100.00 96.60 99.85 99.80 100.00 99.70 Main 

De. intent eaes o 5 1948 4.62 102.80 101.10 108.80 102.80 108.70 108.60 108.80 108.45 

Mb s5é see ccces 4% 1944 4.50 97.15 95.70 100.10 98.05 100.00 99.75 100.10 99.60| | 

eistieesdcees 414 1946 4.51 96.90 95.65 99.90 96.70 99.85 99.80 99.90 99.60 

a” 
SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS. 

Place Date —Bold Rate Maturity Amount Price Basis 
SD ices pdsvsiccec, Apr. Wiel Manis Eh Db, sesonsyvorccvceccccecsnes 54% .... $47,709 100.90 6.80 
TEP os... sss sscesecADEs cccccsee MeLeod, Young, Welt & Oo. .......ccceeeees 5 ldij-yr. 10,727 99.68 6.08 
Sttthbwen Bchedln, che... os rccccccrrc, WONNOUD cccccacccsecccccccccccsccccsosooepoe, 3x cies : seaas 
Two. of Etobicoke ...s.-.....sciMay 2002. MeLeod, Young, Weir @ Go. ..ce-s-s++ CIN 6 1086-40 ins. 984,385 98.60 

OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
Bond Issues Date Issued Offered by Rete Due Yield 
pate Mtge. Bank, Jugoslavia....Apr. .....+.. Dillon, Read and Dom. Securities Corp. ...... 7% 1967 eas 7 = 
- of Buenos Aires ....... Apr. First National Corp. and Syndicate ........+-+ 1% 1958 10,618, 4 
New Method Laundry |../."""" "Apr. 22.2... Royal Financial Corp. +.....sssesecceee ceece 19% 16-98. 18,500 102.50 6.72 

Stock Issnes— 

BOG) ES nedend: @ Pref. 200,000 100 pe 
Consolidated Pipe Co. ........., Dam secissch ++ Equitable Securities Corp. s OF a Ey anes elt ech dase attacks 
l Paper eeeeeee ecceeee Apr. oeececce Dominion Securities Corp. Seeeeeneseeeeeeete Pref. 8,500,000 101 eee 
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CANADIAN BRONZE 
PREFFERED IS SOLD 


In Past Ten Years Earnings 
Always Over Twice Divi- 
dend Requirements 


From Our Own Correspondent. 

MONTREAL.—The investment houses 
of Flood, Barnes & Co., and Greenshields 
& Co., have purchased and sold a $1,250- 
000 issue of preferred shares of the 
Canadian Bronze Company—a stock new 
to investors. The attractweness of the 
issue is increased by reason of the 
strong board of directors of the new 
company which is the consolidation 
of three well-established companies, 
formerly owned and managed by iden- 
tical U. S. interests. 

The particulars of the issue follow: 

Canadian Bronze Company, Limited 

$1,250,000, 7 per cent., sinking fund, prefer- 


ence shares. 
Capitalization: 





Authorized Issued 
” $1,500,000 $1,250,000 


par value ........ 50,000 shs. 40,000 shs. 

The company has no bonded debt and no 

bonds can be issued without the consent or 

approval of the holders of 66 2/3% of the 
preference shares, 

The Company: Began business in 1896 and 
has never experienced an unprofitable year. 
Plants are at Winnipeg, Montreal and Cal- 
gary. It supplies all but a fraction of the 
total railway requirements of the Dominion 
and the chief source of its business income 
consists of orders for replacements. 

Assets: Applicable to the preferred shares 
are appraised at $1,411,322. 

Earnings: Over the past ten years 


the pre- 
decessor companies have averaged, after all 
charges, over 3 1/3 times the dividend require- 
ments of the present issue. 

Sinking Fund: 10 per cent. of the net earn- 
ings after providing for preferred dividends. 

Offered: May, 1927 by Flood Barnes and 
Company, and Greenshields and Company at 
par. Application will be made to list the shares 
on the Montrea] Stock Exchange. 


BELL TELEPHONE NEW BONDS 

MONTREAL.—A special meeting of 
the shareholders of the Bell Telephone 
Company has been called for May 25 at 
Montreal for the purpose of considering 
a by-law to authorize a permanent sys- 
tem of financing. The notice to the 
shareholders says in part: 

“Only temporary financing has been 
done since the issue in 1925 of $30,000,- 
000 of Series ‘A’ bonds, and permanent 
financing should be undertaken. That 
your directors may meet this situation, 
power will be asked at the meeting cov- 
ered by the accompanying notice to cre- 
ate a similar bond issue of $30,000,000, 
to be known as Series ‘B,’ to be sold at 
such times and in such amounts as your 
directé?s may decide. It is proposed at 
present to issue $10,000,000 of the Series 
‘B’ bonds to repay the temporary ad- 
vances made by our bankers and for 
construction purposes.” 








Exports through the Port of Windsor 
and its outports have risen from $5,833,- 
663 in 1912 to $51,656,725 in 1926. 


We recommend: 


Quebec 
Southern Power 
Corporation 


Common Stock 


This Corporation now serves more 
than four times as many customers 


operation can be repeated without 
nearly exhausting the possibilities 
of its territory. 


Its water power resources 
89,000 horse power and will become 
increasingly valuable owing to their 
proximity to Montreal and the es- 
timated low cost of development— 
under $70 per h.p 


Present revenue and conservative 
estimates of future revenue indi- 
cate substantial and progressive 
earning power for common 
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United First Mortgage Bonds 
are not a speculative security 
to be bought to-day and sold 
again to-morrow. 


No purchaser of them has 
ever lost a dollar so invested 
—no safer investment can be 
offered you. 


They are issued to mature in 
from 2 to 7 years—there is 
no lengthy investment period 
that might prove inconveni- 
ent and cause you to wish to 
make an exchange. 
United Bonds assure to their 
holder the two primary fea- 
tures of investment, 
namely, full repayment of 
— at maturity, and a 
igh, dependable income pay- 
able half-yearly in the mean- 
time. ‘ 
If you have been so wise as 
to invest in United First 
Mortgage Bonds, hold them! 


UNITED BOND CO. 
LIMITED 
Howard C. Wade, President. 


Wm. Brown, Vice-President and 
Managing Director. 


TORONTO 
297 Bay 8t. 


WINDSOR 
Imperial Bk. Bidg. 











Owens Offers $125 for 
Dominion Glass Stock? 


From Our Own Correspondent. 

MONTREAL.—The shares of the Do- 
minion Glass Co. are continuing on their 
upward way due to the steadily improv- 
ing earning position of the company. It 
is said that one of the reasons re- 
sponsible for the rise in the stock is 
that the Owens Bottle Company of the 
United States made an offer of $125 per 
— for control of the Dominion Glass 

0. 

The rumor indicates that this price 
was by no means satisfactory to the 
management of “Glass,” which demand- 
ed at least $140 a share for the com- 
pany. It is understood that, if the deal 
be finally consummated, the purchasers 
would re-capitalize the Canadian com- 
pany. 


Trail Ore Receipts 
Ore receipts at Trail Smelter from 
April 15 to 21, inclusive, and from Jan. 
1, 1927, to date, in tons: 
Company’s mines 7,780 132,959 
i 2,877 62,538 


Other mines 
ot¥etdcecseouates 10,657 185,497 
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BONDS 


HIGH-GRADE 
PREFERRED STOCKS 


Williams, Partridge 
& Rapley, Limited 


171 ST. JAMES ST., MONTREAL 


F. H. Blakely Cc. E. Bowden 
F. H. BLAKELY & CO. 
Money received for investment in 
first mortgage loans 
Northern Ontario Bldg., 


Toronto 
Telephone Adelaide 0669 


We recomenend 


Hamilton Dairies 
Preferred and Common 


DENMAN «CO. 


LIMITED 
INVESTMENT BANKERS 
HAMILTON, ONT. 
BRANCH: BELLEVILLE, ONT. 


AND 
4% SAFETY 


First Mortgage Sinking Fund 
Gold Bonds. 

Maturities: 5 to 10 years. 

Trustee: Union Trust Co., Ltd. 

Legal Opinion: Long & Daly. 

Legal Investment for Canadian 
Life and Fire Insurance Cos. 
Write for circular to-day. 

BOND DEPARTMENT 


Border Cities Company 
Limited 
605 C.P.R. Building 
TORONTO 








We deal in— 
United Securities 6% 
Preferred Shares. 
C.P.R. 434'a..........--1944 
Bell Telephone 5’s.....1955 
Belgo Paper 6’s........1943 
Paper 7 
. band ee 
Quebec Power Co. 6’s..1°53 
Quebec Railway 5’s....1939 
St. Maurice Power 6}<’s 1953 


oodacssneee 
Montreal Tramways 5’s 1941 
Montreal Tramways 5’s 1955 
Laurentide Power 5}4's. 1946 
Duke-Price Power 6's. .1966 
Manitoba Power 5134's. .1951 
Gatineau Power Co. 5’s.1956 
Gatineau Power Co. 68.1941 


1941 
International Paper 6’s 1955 
International Paper 6’s 1941 


RENE-T.LECLERC 
Incerporated 


Mentreal:- 160, St. James St. 
Quebec:- 71, St. Peter St. 


(xsvasursnen 130) 





The Investor— 


Published monthly and sent gratis te 
interested inquirers by 


MLe0p Younc. 
Warr ©, G> ° 
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Diversification in 
Is as Necessary as | 
Diversification in Your Crops; 









if 


The intelligent farmer takes much of the uncertainty out of farm- 
ing to-day by diversifying his crops. He knows from experience 
that the successful farmer does not concentrate on any one crop. 


The intelligent investor protects his income and safeguards 


his > 


future in a similar manner through the diversification of his imveste 


ment. 


The selection of suitable investments seqhires time, knowledge 


and experience. Most individuals are not equipped to 
Salaties maste. of favedienta, and 6s 0 seul olen: pandas 
record 


poor ones. 


judge the 


three years’ experience of this house, with a of 
a rial tebukal or keel pn caxevemunee demas malik 


has been concentrated 


on an issue of securities 


514% 


that are as safe and sound as it is humanly possible to make them. 


They are safe, because the security back of them i 


Siversified 


between only Government, Municipal and Provincial Bonds and 
First Mortgages—all trustee investments in themselves. 


The booklet we have prepared, entitled “An Investment Trust,” 
pos lyfe egg You owe it to yourself te 
fer a copy without delay. 


‘ 






GASTIMSONAG. 


LIMITED The Oldest esr. 
Bond House in Canada 
300 BAY 8T. TORONTO 





hams jor 
ens atY send me = copy of your booklet, “The Investment Trust,” a 
this places me under uo obligation whatever. 
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THE FINANCIAL POST 


English Companies Lag 
in Seeking Prospects 
in, Life Insurance Field 


ei 
»? 
; 


‘Advertising Consists of Annual Reports With No 
a Illustrations of Value of Policies for 


Individuals 


The amount of life insurance per 
capita in Canada is double that of 
-England—$400 against $200. If one 
excludes the large amount of life 
insurance taken up in England for 
provision for death duties by the 
wealthy classes which is for the con- 
servation of their estates and not for 
the protection of their dependents, 
the excess of the amount held in 
Canada over that in Great Britain 
would be far greater than the above 
fi indicate. 
"There is a different attitude to- 
wards life insurance in this country, 
as compared to England. The pros- 

rity of a man here is often judged 

y the amount of life insurance he 
carries; it is also used by credit 
reporting houses as an index to a 
man’s financial worth. Life insur- 
ance is a topic of daily discussion; 
the amount written month by month 
is reported to the press and used as 
an index of industrial activity. The 
advertisements in the press and on 
the hoardings continually proclaim 
by word and picture the necessity 
for adequate protection for one’s 
dependents and LF gpmeveng for one’s 
ca age. A small army of agents 
devote the whole of their time 
to an active canvass of prospects 
and the insurance press interests 
itself in the “onan eines of 
the mts, reporting any un 
Ssean? any large pokey written, and 
keep the importance of the field con- 
stantly before the insurance frater- 


' nity. 

om Atmosphere is Different 

In England, the atmosphere is 
quite different. The life offices sur- 
round their doings with an air of 
mystery. A million dollar application 
would not be known outside the offi- 
cers of the companies who wo 
‘share the risk. To make it known 


outside would be considered a breach 

of confidence. The companies as a 

whole advertise sparinely and then 

merely their name and the amount 

of their funds. The ~~ of pro- 
n 


tection for one’s de ents or pro- 
vision for one’s old age is seldom 
seen in the press. The largest life 
insurance company in England 
a small fortune at a certain 
period of the year in advertising its 
annual accounts and chairman’s 
speech, a long statement which would 
take about an hour to read and of 
interest mainly to the expert. 

The series of “Life Insurance 
Service” advertisements which are 
such a feature of the daily press in 
Canada and which are now devoting 
their appeal to the wife and mother 
are inserted by the Canadian life 
insurance companies acting co-opera- 


. tively. English life insurance man- 


ve visited Canada have 
t similar co-operation 
among the life companies of England 
but hitherto without success. 
With the exception of the indus- 
trial companies: (who collect their 
premiums by house-to-house calls) 
new life insurance business in Eng- 
land is mainly obtained by “connec- 
tions;” that is, lawyers, banks, ac- 
countants, real estate people, etc 
who hold agency’ contracts and 
inform the companies when any of 
their clients inquire about life insur- 
ance or when they believe their 
clients are interested. An inspector 
of the company is then introduced to 
satisfy the requirements of the 
client. The lawyer, accountant, etc., 
have their main interest outside life 
insurance, and to them it is not a 
commodity for which a market must 
be created. 
Remembering then, that life in- 
surance is philanthropy commercial- 
ized for fighting against dependency, 
as a country in which life insurance 
is undeveloped is suffering a great 
loss. A loss not only spiritually, in 
the suffering of those left unpro- 
vided for, but also economically for 
the premiums which would have 
rovided a fund for their support 
ave been otherwise spent and the 
cost of providing for the dependents 
or the aged themselves falls to 
charity and the State. The amount 
of life insurance held by the people 
of Canada exceeds four and one-half 
billions of dollars and the economical 
value of this huge amount will be 
better appreciated if it is remem- 
bered that within the lifetime pos- 
sibly of the present generation this 
huge sum will be paid out by our life 
insurance companies in Canada to 
beneficiaries or the assured them- 
selves. 


agers who 
tried to 


Cradle of Insurance 
England has been the cradle of all 
forms of insurance and in all other 
forms except life insurance she still 
maintains her supremacy. The 
largest fire and casualty insurance 
companies of the world have their 
head offices in England and some 
of the companies whose names are 
a by-word in every corner of the 
lobe where pronerty insurance is 
needed have a sad record as regards 
life insurance. In spite of their world- 
wide connections, life business is 
practically limited to Great Britain 
and Ireland, and from the innumer- 
able agencies and branch offices in 
every corner of the United Kingdom, 
their total yearly new business only 
what the average size Cana- 
company obtains in the Domin- 
fon alone from a population about 
one-fifth that of the United King- 


neg of life insurance by 
glish .¢ mposite companies 
e oppc of Cana- 


' 


continually expanding their foreign 
business. At present, there are only 
four Canadian companies operating 
in Great Britain, the Sun Life, Can- 
ada Life, Confederation and Manu- 
facturers, whose average business 
written in Great Britain far exceeds 
that of the average English com- 


Tells of Difference 
in Attitude Toward 
Insuring of Lives 


This week, in his third article 
on lite insurance practice in 
Canada and Great Britain, 
Arthur Pedoe gives a graphic 
description of the difference in 
attitude that exists towards life 
insurance in Canada and in 
Great Britain. Mr. Pedoe is 
writing these articles for The 
Financial Post in order that 
life insurance men may have an 
authoritative background from 
which to study the various 
phascs of the International Con- 
gress of Actuaries which is to 
be held in London, Eng., at the 
end of June. 

In addition to the articles 
which discuss the differences in 
practice and conditions that ex- 
ist in the Anglo-Saxon countries, 
Mr. Pedoe will attend the con- 
gress and will write for The 
Financial Post his impressions 
of this: international conference, 
which is the first of its kind to 
be held since 1912. 


pany and is increasing year by year. 
Of the four nadian Companies 
mentioned, at least two transact busi- 
ness in four out of the five continents 
of the ‘world, showing the interna- 
tional scope of the Canadian life 
insurance companies. 
Marketing Has Lagged 
If any one principal cause can be 
to the situation in England 
as compared with Canada it might 
be to the selling organization. This 
is a great weakness in English indus- 
try as a whole where the marketing 
and selling of s has lagged far 
behind the development of manufac- 
. The position in 
insurance has already been 
described. The system of the in- 
spector with his miscellany of “con- 
nections” may result in low costs, 
but its results are poor when com- 
pared with the Canadian system of 
the registered and qualified whole- 
time agent. It is the combination of 
actuary and agent that has made life 
insurance what it is on this conti- 
nent. Life insurance has attrac 
to it many brilliant men from other 
callings whose ideas have helped in 
developing life insurance. In Can- 
ada, the regular conventions of the 
companies have afforded an oppor- 
tunity for actuary and agett to meet 
on common ground. In England, 
they seldom meet and never on 
common ground. 


Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 


. ROSS, 
Chairman of the Board 


B. HAL. BROWN, 
President and General Manager 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 
Montreal 


TORONTO OFFICE 
Reford Bldg., 217 Bay St. 


Branches th hout 
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AGAIN TO TALK 
‘COMPENSATION IN 
QUEBEC PROVINCE 


Government, if Returned, 
Promises to Approach 
Problem With Open 
Mind 


“Casualty Insurance Companies vs. 
Public Opinion” is a fitting title for 
a contest that is due to take place in 
the province of Quebec during 1927. 
The theme is workmen’s compensation 
insurance, and according to the plans 
of the ‘tariff’, casualty companies 
writing this risk in the province of 
Quebec, the stage is set for an in- 
tensive campaign to sway public o 
inion towards the view that work- 
men’s compensation and employers’ 
liability insurance can best be ob- 
tained through private companies. 

Two or three weeks ago, represent- 
atives of various insurance interests, 
met the Premier of Quebec and other 
government and labor officials, with 
a view to thrashing out the future 
prospects of workmen’s compensation 
insurance in that province. As stated 
in The Financial Post two wecks ago, 
the —— at that time assured 
the insurance men that no definite 
stand would be taken on the matter 
previous to the provincial election, 
but that the government, if returned 
to power, would be prepared to recon- 
sider the whole subject and approach 
with an open mind, the question of a 
a new act for 1928. The attitude of 
the government, according to insur- 
ance men, was taken as being very 
favorable to the continuance of pri- 
vate enterprise, so that the problem 
then becomes one of convincing a hos- 
tile public, of the relative advantages 
of privaté, as opposed to a scheme of 
compensation. 

Public is Hostile 


This hostility on the part of the 
public comes on account of the fact 
that under a system of private under- 
writing as carried on in Quebec, em- 
ployers found themselves faced with 
the possibility of paying relatively 
heavier compensation charges, than 
did their competitors in Ontario, work- 
ing under a provincially controlled 
compensation board. 

It was for this reason that the gov- 
ernment suddenly withdrew its new 
Compensation Act a month ago, and 
are now preparing the und for an 
entirely new bill to be brought in at 
the next session of parliament. Now 
the government claims that if re- 
turned to power, it will bring with it 
an open mind, and that it is quite 
favorable to private companies car- 
rying on the business if a satisfactory 
basis can be devised. The great pro- 
blem, therefore, for the <insurance 
companies, is to convert eeervere of 
labor and the 7 generally, to the 
advantages of private enterprise in 
this field of insurance. 

With this in view, the tariff in- 


Without 
Medical 
Examination 


Select Male Risks, ages 15 
to 45, may obtain insur- 


Mail this coupon todey 


Se GB GR Oe Oe Re Ee ome oe a a eS we eR oe Hoe 
EXCELsion Lire INSURANCE Co.. 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$87,000,000.00 
Policies Issued from $1,000 to $5,000 
G.E BAILEY W.H. HUNTER ALEX. STEWART 


Secretary 


NORTHWESTERN MUTUAL FIRE 


ASSOCIATION 
SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO. 


Writing Fire Insurance at Cost 


Assets $3,751,733.94 


ALL POLICIES DIVIDEND PAYING AND NON-ASSESSABLE, 


Branch Offices: 
Toronto, Ottawa, Vancouver Victoria, Edmonton, Saskatoon, 
ohn, Halifax, 


Winnipeg, Montreal, St. J 


and Charlottetown. 
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surance companies of the province are 
about to embark on an extensive cam- 

aign to educate the employers and 

bor of Quebec to the advantages of 
privately-written compensation. 
success will attend the efforts of the 
companies remains to be seen, but at 
least the issue is a clear one, with 
manufacturers end labor leaders act- 
ing the role of the man from Mis- 
souri, and the government apparently 
prepared to judge the little situation 
on its merits. ‘ 


MARITIME AUTO 
RATES REDUCED; 
FUTURE BETTER 


Loss Ratio Not So High 
Since East Begins to 
Prosper 


Irrespective of the fact that the 
Maritime provinces have always been 
a poor risk for certain classes of 
automobile insurance, the tariff com- 
panies writing this class of insurance 
in Eastern Canada, have decided to 
cut their rates on fire and collision 
ey and give the Maritimes a 
much lower rate than has heretofore 
been the case. For some years the 
loss ratio in the Maritimes has been 
considerably poorer than the ratio 
in other parts of Canada, especially 
in the fire and collision coverages. 
However, officials of the insurance 
world who have recently returned 
from that part of the country are 
greatly impressed with prospects for 
the future, and speak confidently of 
the evidences of approaching pros- 
perity. 

The new rate reduction will be 
effected by changing the territorial 
classifications of the various prov- 
inces, for instance in collision risk, 
New Brunswick and Prince Edward 
Island, which are now classified 
under territory two, will henceforth 
be classed as territory four, and 
Nova Scotia, which was formerly 
classed as territory one will now be 
rated under territory two. In the 
insurance against fire risk, the 
change will materially affect the rate 
on new cars, it being estimated that 
a former rate of $1.35 will not be- 
come 90c¢ per $1,000 dollars of 
insurance. 

Applying these changes to the new 
comprehensive coverage policy which 
is now being written by the tariff 
eg emg the reduction will amount 
to ut 15 per cent. of the old rate 
on ‘all fire risks. The reduction will 
be made retroactive to April 1st. 

_ Considérable business is being done 
in the provinces by non-tariff com- 
panies. 


ORONTO CASUALTY 
INCREASES CAPITAL 


$200,000 Additional Already 
is Privately Sub- 
scribed 


The Toronto Casualty, Fire & Marine 
Insurance Company has increased its 
authorized capital to $2,000,000, and is 
making an issue of $200,000, which it is 
offering to its existing shareholders on 
the basis of one share in five at a price 
of $115 per share. No part of this issue 
is being offered to the public, and over 
70 per cent. of the shareholders’ rights 
were exercised and taken up within two 
days of the offering, a considerable ma- 
jority of the issued shares being in the 
hands of the directors of the company. 

The occasion for the increase in auth- 
orized capital and the present issue is 

iven in the notice to shareholders as 

ollows: é 

“The large increase in business during 
last year necessitated drawing upon cap- 
ital account for $60,000, in order to pro- 
vide for increased premium and loss re- 
serves. Business continues to expand, 
the first three months of 1927 showing 
the substantial increase of 32 per cent. 
over the corresponding three months’ 
period of 1926. On account of this in- 
crease of business, additional capital is 
required to provide for the necessary 
reserves and to strengthen the financial 
position of the company.” 


TORONTO, 24 Adelaide St. W. 
W. H. GEORGE 


Pilot Casualty is - 
New Company in Field 
A new Canadian casualty company has 
been incorporated at Waterloo, Ont., 
under the name of the Pilot Automobile 
& Accident Insurance Co. The company 
is licensed under an Ontario charter to 
transact a general casualty business. 
The directorate and management of the 
compeny is purely Canadian and is 
headed by Hon. W. D. Euler, minister of 
customs and excise. The company will 
be under the direct management of Dr. 
McIntosh, who was formerly assistant 
manager of the Merchants Casualty In- 


ASSURANCE COMP 
Incorporated 1851 


Fire—Marine—Automobiieil 
Burglary—Guarantee 


HEAD OFFICE - TORON 


surance Co. of Waterloo. aa 
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LIFE ASSURANCE COMPANY OF CANADA | 


Good insurance salesmen can always find 
a place with our growing organization. 
Write for full particulars. 


Head Office: London, Ontario. 


ISA 
GOOD COMPANY 


Provincial Offices: 
Toronto, Montreal, Winnipeg, Regina, 
Calgary, Edmonton, Vancouver, Victoria. 


Now This Fine Business Book 


| 
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What is in the Survey 


Survey of Canadian purchasing 
power for coming year. Analysis of 
in every marketing area 


conditions 
in Canada. 
Agricultural survey. What 


duced on Canadian farms. Sources of 


our farm wealth. 


Industrial analysis. Size, ti 
and production of every alee r= 
Canada. 


Fisheries production in Canada. 
Forestry industries in Canada. 
Mining industries in Canada. 


Canada in international trade. Ou 
trade with every country in detail. T 


Public finance and taxation. 


cial position of Dominion, provinces 
and municipalities. Income tax and 


succession duties, etc. 
Banking in Canada. 
Transportation, railway 


freight traffic, steamship routes, etc. 


Commodity prices. Ten 


record of prices of all leading com- 


modities. 

Investment analysis. Stock 
record 
panies, etc. 


Insurance and loaning records. 
Population distribution in Canada. 
Position and possibilities of New- 


foundland. 
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THE FINANCIAL 


» earnings and position of com- 


For $1.00 


The 
Financial Post Survey 
1927 


ROUGHT out in December last, 
The Fin:*:ial Post Survey has 
been purchased by thousands of busi- 
ness men and investors who want con- 
stantly available facts on Canadian 
production, industry, population and 
distribution. 


is pro- 


Finan- 


Some hundreds of copies are still on 
hand and to get these working we 
make this 50% reduced offer of $1.00. 


! et The Financial Post Survey join 
veur staff! It will answer your ques- 
tions on Canada and Canadian affairs. 


The Financial Post Survey is pre- 
pared by The Financial Post editorial 
staff and is made possible by years of 
preparation and record building. 


For services less exhaustive, less 
authentic, less tempered by a back- 
ground of understanding, many pay 
sums running into the hundreds. 


The Financial Post Survey offers 
a big service at little cost. 


costs, 
years’ 


market 


svvasocvsouscscoecezngeapvassaonvscnmssnnaesennensacaeonsaroconanssosoconuoetsnenenesoenesooesonnonnoseosvestoevencesuasegoaoenuasenngsseneveraytannuannnoensensonsasnn 


Order your copy now. 


Post Survey, 


143 University Ave., 
Toronto, 2, Canada. 


I want a copy of The Financial Post Survey, 1927. Here is a dollar. Send 


it post paid. 
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-HE real test 

Appraisal is the 
ter of the facts upo 
it is based. 
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as they apply to yor 
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Orillia’s municipally-owned power plant is one of the finest in Canada, and offers the lowest rate for actually 
available power, of any municipality in the Dominion. The present average rate per horse power per annum 
is $11.90 for 10-hour service and $16.15 net for 24-hour service. The charges for power have shown a steady 

decline, since the inauguration of the town’s first plant in 1901. 


ORILLIA 


Offers to Those Considering New Plant Locations the Four Essentials 
for Successful Operation — Splendid Locations at Low Cost 
— Ample and Cheap Power — Assured and Settled 
Labor Supply — Unrivalled Transportation 
Facilities 


Orillia is a prosperous and growing town of upwards of 8,000 inhabitants, beautifully 
located on a neck of land separating Lakes Simcoe and Couchiching. It has all the natural 
advantages of this delightful section, combined with the comforts, advantages and protections 
that are usually associated with the larger cities. 

It is served by the Canadian Pacific and Canadian National Railways, the Trent Canal, 
and two Provincial Highways, which combine to offer the very best of transportation advan- 
tages to industrial enterprises. 

Orillia is already known as a manufacturing centre of importance. It has upwards of 
forty manufacturing industries of a sound and substantial and varied character, and a number 
of these are industries of first importance. 

There are splendid plant sites conveniently located that are available at very moderate 
figures, while the municipality will co-operate heartily with new undertakings in assuring low 
taxation and fixed assessments. 3 ' 

As a city of homes, Orillia has few equals; over 85 per cent. of its citizens own their own 
homes, thus assuring a constant and adequate and contented labor supply. : 

There are ample power resources immediately available from the municipally-owned 
H a a Power Plant, which delivers power at lower rates than are available in any 
other locality. 

These factors combine to make Orillia an ideal location for manufacturing plants and 
branch factories. 


Additional information will be gladly supplied on application to :- 


R. H. STARR, Industrial Commissioner, ORILLIA, Ontario 

































Lougheed & Taylor, Limited 


Calgary, Canada 
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“HE real test of an 
Appraisal is the charac- 
ter of the facts upon which 
it is based. 
We will welcome the oppor- 
tunity to discuss valuations 
as they apply to your busi- 
Ness, and to review some of 
the CANADIAN APPRAISALS 
accuracy has been 
tested by bankers, investors, 
Msurance companies, and 



















We are well informed on the oil situation. 
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BROOKS MEETING 
IS RIOTOUS BUT 
~ WEGENAST RULES 


Promoter With His Stock 
Salesmen Fail to Down 
Critics 
IS ELECTION LEGAL? 


Chairman Reverses Ruling on 
Adjournment Motion After 
Many Shareholders - 
Leave 


STRATFORD.—The annual share- 
holders’ of Brooks Steam Mo- 
tors was like the funeral of Caesar, 
with F. W. Wegenast, the matter-of- 
fact Toronto lawyer, in the role of 
Antony. He did ge BB ges right 

t a meeting 


on,” with the result 

which in the beginning was ostensibly 
a meeting to honor Brooks, ended in 
the strongest sort of condemnation 
of a eee management tha 
if it continues for another year, wi 
Aind the company without cash re- 
sources. 


Brooks apparently had the stage all 
set for carrying off the meeting with 
a high hand, downing’ all criticism 
with a wave of the hand or by the 
roaring and hooting of stock sales- 
men scattered about the room, and 
when that failed, sending for an of- 
ficer to — a shareholder. 

G. E. H. Gilmore was the first 
shareholder who was approached by 
the officer. Gilmore sat down. Then 

Toronto alderman, 
peech that nobody heard. 
He was good-natured until the rural 
constable approached him. What 
Sykes said to the officer could not 
be heard, but the officer retreated 
with his tail between his legs. Mr. 
Wegenast, solicitor for the commit- 
tee, was also threatened by Brooks, 
but Brooks apparently never got 
enough courage to have Wegenast 
ejected. 


White Boosts Brooks 

The meeting, called for two, got 
started at 2.30. The next 50 minutes 
were taken up with introduction of 
the modest young engineers who said 
the same thing in the same shy way, 
with a speech by Brooks in which 
he referred disparagingly to “dis- 
charged employees” such as Gilmore 
and W. A. Dover, formerly general 
manager, who have been giving in- 
formation on which the McCabe com- 
mittee has been acting. D. McCall 
White, who is said to have held big 
jobs in the automotive world, also 
made a speech in which he, several 
times, referred to his Scotch ances- 


he. White made a good speech on 


“General Mining — 
Engineering Service’’ 


‘Assessment and development 

work, Magnetometer Surveys, 

ete. If your property is worth 

holding, proper service is neces- 

sary. 

Northern Ontario Engineering 
Servi 


es a 


his account and then, after a momen- 
tary pause, assured the shareholders 
that Brooks is a fine man and true- 
blue. Mr. White also said that he 
doubted if he (Mr. White) would heve 
joined the company if he had known 
of the trouble. 

One hour and twenty minutes after 
the meeting was supposed to have 
been called to order, the secretary 
read the note of annual meeting, 
which is the first order of business. 


Wegenast Report Distributed 

Reading of the minutes of the last 
annual meeting was waived exeept 
the resolution appointing the audi- 
tors, which was read at Mr. Wege- 
nast’s oe st. This appointed Meth- 
erell & Co. as auditors at a stipend 
to be determined by the directors. In 
answer to a question, N. L. Martin, 
who was present, said that he con- 
Ry himself the company’s audi- 

r. 

There was an acrimonious contro- 
versy as to whether the annual finan- 
cial report, as read to this meeting, 
should be adopted as the auditors’ 
report. It was during this time that 
Mr. weprest got in his effective 
work. cha had acceded to 
the proposal that copies of the finan- 
cial statement, as prepared by the 
McCabe committee, be distributed 
about the room, with a circular letter 
attacking O. J. Brooks, attached. 

“I think the committee deserves credit 
for giving to the shareholders the only 
copy of the report that is available,” re- 
marked Mr. Wegenast. 


Wegenast Sways Meeting 

“In the next hour and a half he discus- 
sed the financial statement in a manner 
which swayed shareholders who had not 
been of his way of thinking previously. 
Where independents joined with the 
stock salesmen in calling upon the law- 
yer and members of the committee to sit 
down, they now shouted in no uncertain 
terms for various of the stock salesmen 
to sit down when they started to inter- 
rupt the speaker and to make so much 
noise as to make it difficult for him to 
be heard, despite his strong and per- 
sistent voice. 

Even Brooks himself, who had been 
greeted enthusiastically by his stock 
salesmen when he first entered the 
room, and for whom many other stock- 
holders joined in the applause, was told 
several times to sit down when he arose 
to suggest that the speaker was not 
sticking close to his discussion of the 
amendment to the resolution that the 
report be adopted. Mr. Wegenast had 
moved in amendment that the report be 
not adopted. 

As Mr. Wegenast went into item after 
item in the report (published in full in 
the last issue of The Financial Post), 
and as he read the Dominion Companies’ 
Act, which made it appear that Brooks 
and his co-directors had exceeded their 
powers in engaging an auditor other 
than Metherell & Co., Brooks began to 
look less comfortable. 


Brooks’ Smile Fades 


Brooks had entered the meeting smil- 
ing. The smile became somewhat forced 
soon, and, before the afternoon had 
ended, the president of the company, 
which, according to him, had achieved a 
great deal in four years, was patently 
uncomfortable and nervous. When a 
collapsible chair collapsed with a bang, 
Brooks jumped as if he had been shot. 

Brooks, it was suggested several 
times, should vacate the chair. Wegen- 
ast’s friends were ready to vote him out. 
But Wegenast suggested waiting. Per- 
haps he thought Brooks should occupy 
the pillory of the presiding officer. A 
shareholder named Sudds, in a fiery 
speech, told Brooks that he was no gen- 
tleman for taking advantage of his posi- 
tion as presiding officer to “sneer” at 
a speaker on the floor. 

Mr. Wegenast succeeded in getting his 
amendment declared carried. Brooks 
gave the ruling at the instance of the 
company’s solicitor, who was ever at his 


THE FINANCIAL POST 


A weekly publication of 20 years’ standing, 


iving unbiased in- 


formation on Canadian investments and general business conditions. 


Price $5.00 per year. 


THE FINANCIAL POST SURVEY 


A 250-page volume of accurate statistical data on Canadian de- 
velopment in Trade, Industry, Agriculture, Transportation, Mining, 
etc.; published annually. Price $1.00. 


THE FINANCIAL POST SURVEY OF MINES 
The most complete work of its kind eet containing 


information on eve 


mining camp, every pr 


ucing and developing 


mine in Canada; published annually. Price $1.00. 


THE FINANCIAL POST RECORD * 
OF PROSPECTUSES 
VOL. Il 


A leather-trimmed volume of prospectuses issued on new financ- 
ing during the last six months of 1926—record of dividends declared 


—of 
semi-annually. Price $5.00. 


bonds maturing for next five years—annual reports; published 


Brooks Motors Shareholders 
Need to Take Steps to Guard 
Their Speculation in Steam 


Shareholders of Brooks Steam Motors, who are neither employees of 
the company nor salesmen of its stock should, in their own interest, peti- 
tion the secretary of state for an investigation of the company. 

The secretary of state should order an investigation of Brooks Steam 
Motors because of the allegation of the auditors appointed by the share- 
holders at the 1926 annual meeting of shareholders that they had been 
denied access to the books of the company. 

Laws concerning incorporated companies stipulate the appointment 
of chartered accountants as auditors by shareholders in order that share- 
holders, who are not directly connected with management, may have an 
independent and competent report of the financial affairs of the company. 
The reasons given by the directorate of Brooks Steam Motors for substitu- 
tion of another auditor, in place of the firm appointed by the shareholders, 
do not seem sufficient reasons, in the opinion of The Financial Post. 

Subscribers to the preferred stock of Brooks Steam Motors supplied 
all the capital. The people who put in the money should control, especially 
as, in the aggregate, they probably own a majority of the common stock, 
which has been distributed in the form of bonuses. 

O. J. Brooks, president, and four of his employees, are the directorate 
of the company. It would be reasonable and fair to permit shareholders, 
who are not directly connected with the present management, and who 
are not interested in Brooks Securities, the stock-selling organization, or 
the Buffalo Brooks company, to elect three of the five directors. 

A representative of The Financial Post suggested to Mr. Brooks that 
such a step would obviate a great deal of criticism of his management. 
But Mr. Brooks said that he could not entertain the proposition, The 
same suggestion was placed before Mr. Brooks by the solicitor of a group 
of shareholders, who so far have been silent, but watchful of events. 
Again, it is reported, Mr. Brooks said no. 

Not only does Mr. Brooks decline to give the preferred shareholders 
a voice in the management of their company, but the attitude of himself 
and his immediate associates at the annual meeting in Stratford indicated 
a great unwillingness to give them information to which they are justly 
entitled. And there were obvious attempts to prevent discussion and 
criticism. 

Mr. Brooks told two representatives of The Financial Post, prior to 
the annual meeting, that announcements would be made at the annual 
meeting concerning the relations of the Canadian company with the 
Buffalo company. Mr. Brooks made no definite announcement at the 
annual meeting in the three hours before the Wegenast motion to adjourn 
was declared carried and then, after a number of shareholders had left, 
declared not carried. _ 

Mr. Brooks said that nothing would be taken by the Buffalo company 
from the Canadian company that would not be paid for and he assured the 
shareholders that there was nothing to worry about. That is a vague 
reassurance. Why did not Mr. Brooks say what amount would be paid 
by the Buffalo company for the privilege of carrying on from the point 
where the Canadian company leaves off? Why did he not say what royal- 
ties would be paid by the Buffalo company for the use of the patents 
owned by the Canadian company which, he says, are worth millions? 
Why did he not say under what terms the Canadian company would have 
the use of the engineering services to be carried on henceforth by the 
Buffalo company? . 

Above all, why has not the Canadian company a block of sharés in the 
American company in order that the Canadian company may derive some 
benefit in the United States market (twelve times the size of the Canadian 
market) from the bus and passenger vehicle claimed to have been per- 
fected by the engineering staff at Stratford? 

Shareholders, moreover, should not view lightly the fact that Mr. 
Brooks sent for and admitted to the annual shareholders’ meeting a young 
man who claimed to be an officer of the law. This young man, at the 
instance of Mr. Brooks, on one occasion attempted to intimidate a share- 
holder who was merely exercising his right to discuss the affairs of the 
company. It is true that the meeting was not orderly; but the disorderli- 
ness, in the opinion of dispassionate spectators, was the result of the presi- 
dent’s refusal to give his critics an opportunity to air their views. 

Another indication that Mr. Brooks and his immediate associates are 
opposed to the voicing of criticism among shareholders is the company’s 
refusal to permit the independent shareholders’ committee to copy the 
list of shareholders in order that all may be communicated with. The 
Toronto committee deserves credit for having distributed to the share- 
helders the only copies of the financial statement (prepared by the audi- 
tor appointed by the direetors) that was available for shareholders. 

The Financial Post suggests to shareholders that they procure and 
study the statements of this independent shareholders’ committee. It is 
not suggested that any opinions so given be accepted blindly, but that 
these be studied in the light of reason and, if the shareholder is dubious as 
to whether or not to lend his support to the move to give the shareholders 
a voice in the management of the company, the manager of the bank at 
which the shareholder does his business, or some other competent or 
unbiased person, be consulted. 


elbow. Tten Mr. Vandervoort called for} More Executive Offices of 
® poll, Canadian Department Stores 


Mr. Wegenast, evidently realizing that 
a poll ae os hones, a view e the Officials of the Canadian Department 
conflicting proxies held by opposing fac- | Stores, Ltd., announce that they have 
tions, and Ris contention that the pre- | located their executive offices in the new 
ferred stock votes, then moved an ad-| Canadian Rail and Harbor Terminal 
journment. Bldg., Toronto. In addition to their 
“Your motion is out of order,” said | offices, warehousing space has also been 
Brooks. secured. This will give the Canadian 
“A motion to adjourn is always in or- Department Stores excellent facilities for 
the receiving of merchandise both by rail 


der,” said Wegenast. A nudge from 
Vandervoort caused Brooks to put the|and water, and redistributing to their 
various units. 


motion. There were far more uplifted 
For Sale 


hands in favor than there were uplifted 

hands in opposition. 
Willys-Knight seven-pas- 
senger sedan, Model 66- 


Brooks Changes Ruling 
Brooks declared the motion carried. 

6. Engine and paint in 
perfect condition. 


and Mr. Vandervoort called for a poll 
again. Then some of Brooks’ associates 
gathered around him, and he announced 
that, as there was some dispute as to 
whether the motion to adjourn had car- 
ried, he would call for a second vote 
Mr. Wegenast protested on the ground 
that a oe of oe — = Box 27 
to catch their train for Toronto, Brooks 
said: x FINANCIAL POST 
ae I declare the motion not car- 153 University Ave., 
This statement was greeted with a Toronto, Ont. 
roar of booing. 

“It doesn’t matter,” said Wegenast, 
“T’ll take a chance on what they do here 
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A detailed survey of each individual ideri - 
kets, conditions affecting these, Sealine ane ae ooae: 
officers and directors, capitalization, dividends, funded indebted- 


ness and an income and surplus account statement coverin. i 
of years. Price $1.00 per copy. - g a period 


The Financial Post, 
153 University Ave., 
Toronto 2, Canada. 


CES Salsas ooo, co ceckbccdccatevams bide cwe dees e ay owe 
(Signify publication) 


[] Draw on me for $........ 
(Indicate method ef payment) 


SS 050 i bthy'se'o fe clk 6 


after a motion to adjourn has been de- 
clared carried by the chairman of the 
meeting.” 

It was after this that the shareholders 
who remained, mostly Brooks’ adherents, 
approved the acts of the directors during 
the past year and re-elected the old 
board of directors, with the exception 
that D. McCall White was elected to take 
the place of C. Vandervoort, who re- 
signed two weeks previously. 

Mr. Vandervoort, in response to a 
question, said that he had resigned, but 
he did not explain why. 
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Montreal, Que., 


CANADIAN PACIFIC 
RAILWAY COMPANY 


Dividend Notice 


At a meeting of the Board of Directors 
held to-day, a Dividend of Two and One- 
half per cent. on the Common Stock for 
the Quarter ended 31st March last was 
declared from Railway Revenues and 
Special Income, payable 30th June next 
to Shareholders of record at three p.m. 
on Ist June next. 

By Order of the Board, 

ERNEST ALEXANDER, 
Secretary. 
Montreal, 4th May, 1927. 


WAYAGAMACK PULP & 
PAPER COMPANY LIMITED 
Dividend No. 9 

Notice is hereby given that a Divi- 
dend of Seventy-five cents (75c) ne 
share has been declared on the No 
Par Value Common Stock of the Com- 
pany, for the quarter ending —- 81st, 
1927, payable June 1, 1927, to Share- 
holders of record at the close of busi- 
ness on May 16, 1927. 

By order of the Board 

D. L. ADAMS, 
Secretary-Treasurer. 
Montreal, Que., April 21, 1927. | 


MONTREAL.—The streng 
FOREIGN EXCHANGES shares of the Dominion Brides 
ing attributed in some quartess a 
belief that the company ig ghee 
secure another valuable contrast 


Demand Sterling secure, another valuable cont 
: ; has been forthcomin i a 
Highest for Year is expected that the level of indw, 


Conducted by JOHN E. LANGDON. factory rate which p 


Foreign exchanges were quieter than 
in most recent weeks. Canadian funds 
are at a small premium in New York, 
which may go higher when the tourist 
movement commences. Change in prohi- 
bition regulations of certain of the prev- 
inces is expected to have a marked effect 
on the number of visitors from across the 
line. Last year, something like $200,000,- 
000 was spent in the Dominion by Ameri- 
can tourists and the expected increase 
in the movement this year will bring 
about a greater demand for Canadian 
funds. 

Last Tuesday, buying of large blocks 
of sterling resulted in the highest price 
of the year for demand sterling, reach- 
ing $4.85%, which compared with the 
former high of $4.85 13-16, first touched 
early in April and subsequently equalled 
several times. Current strength is said 
to be due to the opinion that Bank of 
England rate will be cut to 4 per cent. in 
the near future. There has been much 
talk along this line for some time and in 
view of the fact that sterling held up 
well under the last cut, it is considered 
that the 4 per cent. rate is feasible. 

Lire has eased off during the past few 
days, largely on selling orders from 
rene It is not known whether or not, 
the Italian Government is behind the 
selling but in view of Count Volpi’s ex- 
change policy, last week’s sensational rise 
was not looked upon with favor by the 
government. 

Yen was firmer on the news that the 
Japanese cabinet council had approved 
of the Bank of Japan’s loans to troubled 
banks, and that foreign office had an- 
nounced Bank of Taiwan’s branches 
would re-open. There was some activity 
in pesetas. Guilders were firm, due to 
the recent reductions in European dis- 
count rates. Rumors of a pending rise 
in the frant rate, have been set at rest 
by French financial officials. 

NEW YORK FUNDS 


Available 


An experienced executive, 
successful record as office 
ager, salesman, sales manage: 
Canadian manager for } r 
national organization, desg{ 
ee (a 

anadian, age 34, married, 
lege education, wide and pr 
experience in sales manag 
sales .promotion and adve: 

Immediate engagement not 
perative, but desires eopporty 
with substantial orga 
where energetic applicatig; 
capacity for responsibility 
essential. Credentials are } 
high order. Box 35, Fi : 
153 University Ave., Toronto, 


NOTICE OF DIVIDEND ~~ 
The King Edward” 
Hotel Company 


LIMITED cn. 
Notice is hereby given that 
dend of One Dollar ($1.00) per : 
been declared upon the Common Sted 
of the Company, payable the Sth day” 
of May, 1927, to shareholders of sees 
Saturday, the 30th day of April, 1987, 
By order of the Board of Di 
D. H. McDOUGALL, 
Secretary- 
Dated at Toronto this 30th. 
April, 1927. 


BANK OF MONTREAL 


OTICE is hereby given ¢ 
DIVIDEND of THREE per cet 
upon the paid-up Capital Stockh a 
this Institution has been declared 
for the current quarter, payable qe 
and after WEDNESDAY, the FIRST 
day of JUNE next, to Share , 
of record of 30th April, 1927. 
By order of the Board. 

FREDERICK WILLIAMS-TA 
General Man: 


Montreal, 19th April, 1927. 
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THE CANADIAN BANK OF 
COMMERCE 
Dividend No. 161 


Notice is hereby given that @ 
dend of Three per cent. upay@ 
— capital stock of this Bamk ht 

n declared for the quarter 
31st May, 1927, and that the 

payable at the Bank g 
Branches on and after Wedne 
June next. Pe 

The Transfer Books of the B 
will be closed from the 17th 
81st May next, both days inelu 

By Order of the Board, 

S. H. LOGAN, 


General 
Toronto, 14th April, 1927. 


THE MEXICAN LIGHT & POWER COMPAI 
LIMITED _ 


(Incorporated under the Laws of the Dominion of Canada) 


NOTICE IS HEREBY GIVEN that a Meeting of the holders . 
5 pee cent. Second Mortgage 650-Year Bonds ingnal and cutstendine (aaa ( 
referred to as “the issued Bonds”) of the above-named Company < 
Trust Deed dated the 19th October, 1911, and Supplemental Trust Deed dated tl 
8rd August, 1921, in favour of National Trust Company, Limit of ‘ 
Canada, as Trustee, will be held at Winchester House, Old Greed Bivsek 
City of London, England, on Tuesday, the 24th day of May, 1927, at 12 o'ele 
noon, for the purpose of considering and, if thought fit, passing as Extraordinal 
eee a ee to con provisions of the Second Schedule to the said Tru 
» a8 modifie y the Supplemental T i =} 
Resolutions to the effect following, aan Dood bereiahetoes an 
1. Agreeing to accept in satisfaction of the arrears of interest accrued. 
the issued Bonds (amounting to £750,000) £150,000 cash and £1;000,000 furth 
Bonds with coupon due Ist June, 1927, and subsequent coupons attaec 
balance of the total authorized issue of £3,000,000 Second Mo 50-Y1 
Bonds (in these Resolutions called “the unissued Bonds”), being 10s. 
cash and £50 par value of the unissued Bonds in respect of the arreats 
interest (£37 10s. 0d.) accrued on each issued bond of £100. as 
2. Sanctioning the modifications, alterations or compromises of the rig 
of the Bondholders against ‘the Company or its property and all modificat 
ofsthe provisions of the existing Trust Deeds involved in the said agt 
for satisfaction of the arrears of interest on the issued Bonds or to be eff 
by the Supplemental Trust Deed below referred to. 
8. Approving a draft Supplemental Trust Deed which has been prepared 


Rane oe em Tec 


Rolls Royce, 1911, five pas- 
senger sports touring car, 
new cylinders, rear and front 
windshield, spare wheel and 
tire, body finished in Duco, 
new top and side curtains. 


Box 25 The Financial Post, 
Toronto, Canada 


ee 


the (Meeting and authorizing the National Trust Company, Limite 
of the Trust Deeds ae the Bonds to concur with the < canal re 
_ a Supplemental Trust Deed in the terms of the said draft or in any other 
approved by the Committee for the protection of the Bondholders con t 
by the Supplemental Trust Deed of the 3rd August, 1921. eee 
This Notice is given pursuant to the provisions of the said Trust Deed a® 
modified by the Supplemental Trust Deed hereinbefore referred to and the 
tions made by the Trustee thereunder to the intent that the Resolutions daly 
assed at the said Meeting may be binding upon all the holders of “the 
onds” whether present or not present at the Meetin 


~ 


A Report by the Committee and the Board of the Céitoniey can be obtained im 


England at the Canadian & General Finance Company, Limited, London of 
the Company, 3 London Wall Buildings, Senken, EC; The "Bank of ) 
30 Bishopsgate, London, E.C., and the Canadian Bank of Commerce, 2 rc 
Street, London, E.C., and in Belgium at Messieurs Henri Wauters et Cie, * 
Boulevard Bischoffsheim, Brussels, and in Canada at the office of the Compamvs — 
857 Bay Street, Toronto. ie, 

A copy of the draft Supplemental Trust Deed referred to above can be inspected 
by any Bondholders during usual business hours prior to the date fixed for the 

eeting at the addresses above mentioned. 

By Order of the Board, 


R. H. MERRY, . 
857 Bay Street, Toronto, Canada. vy, 
8rd May, 1927. Secretary. 


their Bonds at the Meeting or deposit their Bonds with any recognized 
Trust Company, who will issue a Voting Certificate in respect thereof, : 
certificate on presentation thereof at the Meeting will entitle the holder thereos — 
to attend and vote at the Meeting in respect of the Bonds so deposited. Registere® — 
holders of Bonds may attend the Meeting personally without production of Z 
Bonds, but if they desire to attend by proxy they must deposit their Bonds am 
obtain a Voting Certificate in the manner above mentioned. For the conven 
of Canadian and Belgian Bondholders the Voting Certificates dul signed 
be deposited with National Trust Company, Limited, 18 King Street East, Toronto 
Canada, or with Messieurs Henri Wauters et Cie., 26 Boulevard Bischoffs 
Brussels, and any person named by the Depositor will be entitled to attend 
Meeting in respect thereof provided that advice by letter or cable of the de se 
of such certificates and of the name of the person entitled to attend in Te #5 
thereof has been received by the Chairman of the Meeting prior to the Me Ae 
or any adjournment thereof. Sak 
Holders of Bonds unable to attend the Meeting in person are invited to send — 


Holders of Bonds to Bearer desiring to vote at the Meeting must either reduce 


their Voting Certificates to the Committee for the Second Mortgage Bondholdew® ~ 


appointed by the Supplemental Deed of the 3rd August, 1921, c/o Canadian 
Genera) Finance Co., Limited, at 3 London Wall Buildings, Londcs, E.C ol 
early as possible. Voting Certificates so sent to the Committee wil! ‘e used by 
them in favour of the Resolutions to be submitted to the Meeti: as & 
mentioned, or any amendments thereof which they may approve, unk . othe 
expressly directed. ok: 
Forms for the Deposit of Bonds and of Voting Certificates may be obtained 
from any of the Banks or Companies above mentioned. , 


ee 
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of the Board. 

K WILLIAMS-TAYLOR. 
General Manager. 
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New Mining Activity is Quite 


| BASE METALS ACTIVE 
“Several Big Deals Consum- 


* gral throughout the province. There 


_ the other is that the number of prop- 
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- Canadian Mining News 
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Billion in Ore 
to 2,000 Level 















General in Coast Province 


New Funds Coming In and Dowie: £ Some Meth . 
operties Workin evising 0 me Method to Give 
Mow Than in Years Small Operator Technical Advice 
Would be a Boon to B.C. Mining 


If some method could be worked out whereby numerous small mining 
operations in British Columbia could get the benefit of experienced 
technical men, British Columbia mineral production would quickly 
reflect these benefits. 

This is a conclusion the. writer came to after a trip through the 
province. 

The feeling seemed to be general that great benefits would come 
from such a move, There are hundreds of ventures being carried on 
where the geology is somewhat involved and where sound technical 
advice would save a lot of effort and money and perhaps bring the 
operations to a profitable basis, much quicker. 

Some old timers scoff at the idea and curse the engineer, but ’twas 
always so. Many of these small operators with practical but no technical 
experience, were quite free with their sneers when asked as to the 
soundness of the theory. In some cases they cannot be blamed. There 
is not an oversupply of skilled and experienced geologists and engineers 
‘in British Columbia. The Engineering Society is making an effort to 
improve conditions, but naturally any such movement is bound to be 
slow, although legislative support is helping materially. 


Treadwell Yukon Jumps 
Capital $10,000,000 to — 
Finance Chelmsford Wor 


There is much interest in Bunker 
Hill Sullivan because of the develop- 
ment of the Errington mine at 
Chemlsford. It is believed, however, 
that the plan is to finance operations 
on this property through the Tread- 
well Yukon, of which Bunker Hill 
Sullivan owns 50%. This is indicated 
by the statement that Treadwell 
Yohen will increase its capital to 
$11,500,000 from $1,500,000 so as to 
ut the company in a position to 
Silahury. Getece, os cmieiet to Sane 
a ' , : average of the district. 
a San Francisco report. Rights to| W. - 
helt 40 the shock, when ao to oa of Treadwell} Precious metal content, $15 
the Bunker Hill & Sullivan Mining| The Sudbury lead-zine property is | Per ton. 











Details of Values in Nickel’s 
Mine Likely to Prove 
Startling 


PRECIOUS METAL 
AVERAGE IS $15 


Platinum* Values Alone Total 
$19,000,000 and Copper 
10% — Deposit Not 
Bottomed 


When the full facts are 
known in regard the results 
obtained in diamond drilling 
the Frood Mine of Interna- 
tional Nickel, they are likely 
to prove a sensation. 


No official announcement 
has been made other than that 
it was found that the copper 
content dominated, and for 
this reason it had been decided 
to instal an electrolytic plant 
to produce electrolytic copper. 

Some time ago The Finan- 
cial Post was informed that 
the diamond drilling had put 
25,000,000 tons of $25 ore in 
sight. This seemed an incred- 
ible sum. Yet information 
coming to the writer now from 
a reliable source puts the fig- 
ures much higher. Here they 
are: 

Proven ore, down to 2,000- 
ft. with the deposit not bot- 
tomed, $1,000,000,000. 

Copper content, 10% or 200 
Ibs. to ton, or $26 per ton on 
13c. copper. 

Nickel content, about the 








- mated — Smelters’ Aid Has 
Caused Big Revival in 
Kootenays 









_ British Columbia people have not 
been so optimistic about their mines 
in the t ten years as they are to- 
day. This is a condition that is gen- 





are two main reasons for this. One is 
that more outside money is being 
made available than ever before and 


erties operating is the greatest on 
record. s : 

In meeting the various mining com- 
panies at Vancouver the writer was 
struck by the number that proposed 
to erect a mill during the coming 
summer. Inquiry as to whether the 
development was real or just the usual 

mill fever, brought forth the 
that most of the mills contem- 
plated had merit behind them. 

Mills Now Justified 


In the t there seems to have 

heen a tendency in B. C. to rush ahead 

with a mill before there was any justi- 

fication for one. The result is that to- 

, day B. C. has more old mills idle than 
However, the old struc- 

tures are being gradually picked up 

moved to properties where there 






























Sudbury Faces Boom 





That Sudbury in a few years 
will develop into a centre three 
or four times it present size, is 
the statement of an engineer in 
close touch with the develop- 
ment going on at International 
Nickel and in the Chelmsford 
lead zinc section. Sudbury’s 
population was given as 9,527 
on 1925 assessment, 


Canal area promises to 
stand out this year. It has been com- 
ing along well for the last couple of 
but deals that have gone 

early this spring and consoli- 
that have been launched, 
promise to focus more attention than 
7 on this section of the country. 
fhe second mill, Dunwell’s, has just 
got started. Premier’s 400-ton mill, 
‘was the first in the area. 
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eine commer’ “ten by the end} in B.C. Looking Prospecting Found _ ||KOOTENAY COUNTRY 

The old Slocan country is coming P 


Very Promising 


Copper exploration is much to the 
front in British Columbia at present. 

Coast Copper and Sunlock, two 
properties being developed by Con- 
solidated Smelters, have awakened 
much interest. 

Copper Mountain is developing into 
a big mine. It is at Princeton. Prince- 
ton Development and Mining is an- 
other good looking group, as is also 
the Voight being explored by Smelt- 


ers. 

Besides these Britannia is doing 
well and Granby, operating at Allenby 
and Anyox is now handling over 5,000 
tons daily. 


Walsh-Katrine Funds 
Coming From England 


Walsh-Katrine, East Kirkland Lake, is 
nearing 750 ft. level with its shaft, where 
a station will be cut before driving down 
to 1,000 ft. 

About 1,200 feet of lateral work was 
carried out on the 500-ft. level. Five 
strong veins were opened up. Structural 
conditions, it is reported, have not im- 
proved much so far, but the management 
is confident that it is only a matter of 
work now to prove up the property. It 
will, however, be some time before lateral 
work will have progressed enough to give 
a definite conclusion as to future possi- 
bilities. 


Gull-Kirkland Mines 
LIMITED 
(No Personal Liability) 
Property situated in the 
KIRKLAND LAKE CAMP 


Diamond drilling is giving important 
results. 





back with a bang. There are several 
operations being carried on. The 

has been producing and it 
also treat ores from Slocan King. 
engineers are watching the 

Hope which is being developed 

the supervision of Pat Stewart, 
—— manager of Consoli- 


former 
See ning and who now represents 
bis Syndicate in British Colum- 
Coast Copper Outlook 

A t deal of attention on the 
toast is being given to copper devel- 
e reason for this is the 
spectacular results which have been 
Teported on Sunlock and Coast Cop- 
ate on of which are being develop- 


Smelters. In addition there are 
big developments going on at Anyox 


on Page Twenty 


Dr. and W. M. Goodwin’s fifth 
article on prospecting appears 
on one of the inside pages of 
this issue. This series of articles, 
drawn from long and practic- 
al experience in training pros- 
pectors and conducting field op- 
erations, can be said to be the 
last word on the subject. None 
a more qualified to write 

m. 








More Operations Going on 
Now Than for Many 
Years Past 


The Kootenay country in British 
Columbia has not felt so optimistic 
about mining in 10 years as it does 
to-day. Last year saw launched a tre- 
mendous revival of operations scat- 
tered throughout this area. Small 
shippers to Consolidated Smelters 
ee i ke chiepel's a that mill 
ore cou es proved a great 
boon. To-day ore are operations 
stretching north from the internation- 
al boundary into the Slocan and it is 
predicted that the number working 
may be doubled by midsummer. 

There is a spirit of optimism and 
confidence throughout whole of 
the Kootenays. As one writer has 
put it, instead of being regaled by a 
few enthusiasts with tales of ancient 
bonanzas which for one reason or an- 
other had become inoperative, he is 
greeted on all hands and by people of 
all sorts and conditions wik shorted 
of recent successes due to intelligent 
direction based on a better  under- 



















































W. Hargreaves Has 
21 Machines Now 


Wright Hargraves has speeded up 
operations under*ground since the 
installation of the new compressor. 
There are now 21 drills employed un- 
der ground as compared with 13. 
In addition two diamond drills are 
working. 

Building of the tanks for the new 
mill is under way and when the six 
tanks are ready, construction of the 
building e10und them will proceed. | standing of the geology of the district 
The foundations are already in. The | and the nature of its ore bodies. In 
new mill should be ready by June. | contra-distinction to the lack of in- 
Good results have been met with in | terest taken in local mining by Koot- 
opening up the 1,500-ft. level. enay’s residents generally, he now 

desthaaiaraianlnnafstnshnlidiincnii finds them alive to the opportunities 
i afforded by the prosecution of deep- 
Hollinger to Know level mining in their district, ready 


About Kamiskotia and willing to contribute to that de- 
- velopment under responsible and ex- 
in About Four Mos. perienced leadership. 
In four months time Hollinger Con-|. It is forcibly brought home that the 
solidated Gold Mines should have aj new mining movement in Kootenay 


ood id ther | has taken a firm hold of the minds of 
Pees Kamiskotie. Oe ran the residents of that country, wheth- 


















(Continued on page 24) 
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For particulars apply 


W.B. Cumming & Co. , Limited 
21 King St., East, 
Toronto 
Phone AD. 7388. 


Financial Post by General Manager | 4'rivals. All are imbued with a new 
A. F. Brigham. spirit of confidence that their section 

Because of the heavy sand overbur- | is on the eve of a greater productive- 
den, the Hollinger management con- | Ness than it ever has achieved in the 
cluded that it would be about as cheap | Past and that this increased produc- 
to sink a shaft and get vositive infor- | tion will not be due to hit or miss 
mation about the deposit as it would | methods of mining but to business- 
be to carry on an extensive diamond | like and common sense application of 
drill campaign. The one large out-| the knowledge of the district’s geol- 
crop on which the initial discovery | °&Y and the nature of its ore occur- 
was made is about half the size of | Tences, obtained from an intensive 

a small city block. study of the disclosures made by a 


preceding — = the more 

a recent deep-level development oper- 

March Gold Suspends, ations which already have resulted in 
Finances Are Short | restoring so many properties with 

March Gold. Porcupine, which started merely an historic past to the status 
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its 200 t ill about the same time as | of mines with a future. 
TORONTO, CANADA NORTHERN ONTARIO BLDG. | Ankerite and Paymaster, has tuspended Scand 
« ° operations altogether, because, it Is s > Potter-Doal Will Sink Shaft 
: Phone Adel. 2324 TORONTO | of lack of finances. This operation is con Asis bectth At the Seer dette put tone 


hed first 
gong Pe oo ok aaa aee main on the main present showing at the Pot- 


. | ter-Doal Mine, sinking of a shaft is re- 
some soemneee, 6 tn oe the management as fully war- 





as ° 10 — 
fale ‘alien. orce. New funds are being | garded by 
arranged. ranted. 
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Four Big Deals Focus 
Attention on Portland 


No. 18 


of F rood Mine Premier, B.C. Silver and National Amalgamation Talked 


of; Bush Consolidation Means Large New 
Operation for the Area 


SMELTERS TAKES UP GEORGE GROUP 
Woodbine Secures two Premier Extension Claims Which Are. 


Well Regarded—Many Other Attractive 
Operations in the Camp 











Three big deals coming in quick succession and with a fourth on 

tention is being focused on Portland Canal area. The outlook is thet’ thes 
yon bene a aoe 

onsolidated Smelters entered the camp by taking over the Geo up: 
J. B. Watson, who controlled the Woodbine groups auadiaiaed the twe Van 
couver claims of the famous Premier Extension; Bush Consolidated was 
organized to consolidate a total of 62 claims, some in Canada and some over 
the line in Alaska and finally, Premier will likely amalgamate with B.C. Silver 
and National Silver. 


Bush Consolidated 


Bush Consolidated Gold Mining Co. | opment work in the near future. The 
Ltd., is being formed +o take over| first work to be undertaken will be 
a number of properties in the Salmon | a careful surface geological 
River district. of all the area embraced in 

The following properties have al-| Properties, locating the strike of the 
ready been acquired: Sunshine Min-| ore zones and the tracing out of the 
eral claim, Monitor group, Maple Leaf| zones and veins. This being done, 
group, Exchange group, Cascade diamond drilling will then be used to 
group and Border Mineral claim, al]| more definitely ascertain the loca- 
situated adjacent to, and adjoining] tion of the ore bodies at depth. 
on the north and west the property of} _ The Border Mineral claim and the 
the Sebakwe & District Mines, Ltd. | Gold Cliff Premier is thought to have 

A number of mines and outcrops the ae west extension of the main 
occur on these properties, one show- | Premier high grade ore zone. 
ing free gold and one native silver. Woodbine Purchase 
Several veins and ore zones have al-| Woodbine group lies between North- 
ready been found on these claims, the | ern Light group and the International 
property consisting of 25 claims and| boundary, while Premier Extension 
fractions, and the company is ne-| adjoins on the south, in the narrow 

otiating for the Extenuate and the/ strip of land between Premier and 

ld Cliff Premier, the latter lying] the Alaskan line. Premier Exten- 
directly south and west of the Pre-| sion has provided some heart-achés. 
mier Mine, on the Alaska side. It was held up in litigation for some 

It is the intention to start devel- (Continued on page 22) 


















Quartz Porphyry Ore Zone Rae? 


f 


The above map pictures the most active precious metal producing area of British 


This statement was made to The | er old-timers or comparatively recent Columbia, what is called the Salmon River section of Portland Canal camp. The 

map shows the properties which figured in recent deals, Woodbine and Pr 

Extension, Bush Consolidated international holdings, part in British Columbia and 
art in Alaska, and the properties figuring in the seers Premier amalgamation. 
he George property, taken over by Smelters, is on t 


remier 


e east side of Bear River ridge. 


We offer a complete brokerage service 
xperience during 


based upon e 
more than half a century for the pur- 
chase and sale of all securities... Cor- 
respondence invited. Direct wire con- 
nections. 


PELLATT & PELLATT 


LIMITED 
244 Bay Street Toronto 


































































































































solution 
it is slainea. money 
osit in a Vancouver 


rc @ mine on a 
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1e regulation forbid- 


showings 


f mineral 


ORE SAMPLES 

t Co., Montreal, have 
samples of silver ore 
f the Silver Alliance 


ese clai 


@ samples 


amples are estimated 


y over $5,000 
ago some of 


rT ton. 
© most 


re taken outside Co. 


the Silver Alliance 
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"Development:of Alberta 
' Oil Field Not Slower 
Than That of Others 


Canadian People Have Not 
~~ as Yet Become Inter- 
—_ ested in Effort 


WHY? ASKS PIONEER 


+ ~~‘ [earned Discussion on Situa- 
| tion Brings Out Interesting 
ec. and Encouraging 
Be Facts 


A. W. Dingman, Calgary oil pio- 
s neer wonders at the Dominion-wide 
Pipi in connection with the Alberta 
"oil development. In a recent article 

ee Albertan he discussed in a 

gan ig concise way, the situation as 
t exists, he faces the facts — and 
} ©~——S' makes a number of points that are 
_ ‘worth repeating in his three-column 


_ We, as people, admit, as do all 
Binge eays Mr. Dingman, that oil 
“moves the moveable world of to-day, 
‘will that of to-morrow and will that 
of days to come, but we view it, 
the 































































Oil Stock Prices 
Quite Apparent 





blame for the low price of the Alberta 
oil stocks ? 

There is a tendency on the part of 
many to so place the blame. 

Calgary Albertan in discussing Mr. 
Dingman’s article says: 

It is an especially effective contribu- 


dented low 
ley oil stocks are being 
ary, together with the 


not only looked upon with some alarm 
by brokers, but wi 


for the present apathy is hard to deter- 


of the ry Stock Exchange 


- #f at all, in an academic way only—in 
the abstract, not in the concrete. 

_ Broadly speaking, there is, as yet, 

no established oil industry in western 

' Canada. True we have refineries, 

storage depots, market and transpor- 

“tation facilities, but the resource or 

_ product for the utilization of these has 

“to be imported from the United 

’ tates or other foreign lands. An ex- 

_getly like condition would be our great 

flour mills, our huge grain elevators, 

splendid transportation and market- 

. ing facilities dependent upon, oper- 

~ ated and utilized solely through the 

importation of the wheat or other 

ee eect from the United States, 

a America or Russia even. An 

- tmpossible, an inconceivable condition, 

one would say. Not ct all! It main- 

- tains as to the oil industry in Canada, 

has been existing for half a century, 

alongside of, in hourly touch with that 

in which has been the great- 

est development and production of 

this wonderful product ever known in 

the world’s economic history. 


oi Canada Not Interested 
Mr. Di then proceeds to dis- 
cuss the financial situation in Can- 
ada briefly, the point that 
many ig foreign oil issues have at- 
unds from Eastern Canada. 
All quite proper and legitimate, he 
viding the development of 


w of supp 
whatever method of buyi 
is adopted the result woul 
until the oil sha 
a geaae circle of investors than at pres- 
en 


that it is the law of supply and de- 
mand, rather than the stock exchange, 
that has weakened prices. 


hilt. They can only do one thing—sell. 
They cannot buy more. From time to 
time someone must liquidate some of 
his or her holdings. It is a buyers’ 
market, The buyers practically reg- 
ulate the prices. When the market 
broadens, and the Canadian public 
enters, then there will be a change. 
As for the stock exchange, we are 
not close enough to it, long enough, to 
size up its methods, but as a general 
rule, the exchange is to be regarded 
as an asset. When the writer was in 
Calgary during the 1926 boom, he 
saw some wide fluctuations in prices 
of stocks in the various auctions. The 
public paid. The stock exchange is a 
safety valve—a stabilizer—for 
the public in this regard and would 
judge that on this point alone its 
existence is justified. 


‘ 





berta! Scientists, geologists, laymen even 
can read the signs, as they run to and 
fro in the land. As in the days of old, 
the “rock” has been struck, the response 
amazing, and the oil from the foothill 
district is the marker for quality and 
value the world over. 

Comparisons, while usually odious, 
sometimes are of service in helping to 
visualize equations in values! For in- 
stance, the province of Ontario is proud, 
and justly so, of its gold and silver indus- 
try. A late press item states: “The Por- 
cupine district in northern Ontario, in 
less than 20 years from its discovery to 
the end of 1925, has produced $161,346,- 
694 in gold; the Cobalt district a total of 
$340,000,000 in silver. The value of the 
combined gold and silver from these dis- 
tricts for the 20 years or more does not 
equal the value of the oil output of the 
State of California for the period of one 
year only. 

Striking Comparison 

Mr. Dingman quoted an interview 
of Sir Frederick Williams-Taylor, 
Bank of Montreal general manager, 
in which he stated that the prairies 
produce of wheat and other crops 
exceed in value the world’s total 
annual out»ut of gold by $270,000,000. 
Mr. Dingman adds: 

The estimated value of the field crops 
of the three prairie provinces for the 
year 1925 was $660,000,000; the world’s 
output of gold $390,000,000. The value of 
the oil output of three States, Oklahoma, 
Texas and California, for the year 1925 
exceeded that of the field crops of the 
three prairie provinces by 9,110,980, 
and the world’s output of gold by $749,- 
110,980. 2 

The writer takes estimates of the 
average oil production per well in 
the mid-continent and western fields at 


equitab! 
to aid in the development 
in N or Tim- 
buetoo than it is of those of Western 


a we peer enews <e switch, at 
gate of op ty? We are pay- 
the reserved seat prices—some 
per annum—to the world’s 
© ede dipadieediert Barge dana 
“ yond gate or participate therein. 
The writer follows with facts about 
the oil production of Mexico and U.S., 
dealing in considerable detail with 
production, new wealth created, and 
the immense industry that has been 
built up across the line in the last 
years. He add: 
Canada parallels the United States, 
across the continent, from the Atlantic 
te the Pacific coast. Topographically and 
climatically we correlate with those states 
immediately south on the line. The de- 
mt of the natural resources on 
the north side (Canadian) has been car- 
tied forward commensurate with the re- 
es of population, the mobility of 
cial reserves, etc., with the glarin 
exception of that of the greatest weal 
r of them all, viz., oil! 

Tt is to be admitted that geologically 
speaking, natural conditions of environ- 
ment, more especially from the median 
of the line to the east coast on the north 

are such as would appear to pre- 
elude favorable consideration, but, to the 
west, Mother Nature has been generous, 
if not prodigal, simply requiring co-op- 
eration on the part of the human ele- 
ment to make available, in the way of 
Great material results, this buried trea- 
sure of force and engery. 

ere are potential possibilities for 
the economic production of oil in Al- 
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JAY COPPER -GOLD MINES 
LIMITED 


The work completed has proven the property 
to have great merit. Vein at 200 feet is 8 
feet wide. 


We have prepared a most up-to-date 
map of Northern Quebec. It is yours fer 
the asking. 
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Is the leading stock exchange to | P 


tion at this particular time when the oil 
outlook here is from several standpoints 
somewhat discouraging. The unprece- 
rices at which Turner Val- | o¢ 

uoted in Cal- 
act that very 
ew shares are being offered for sale, is 


uneasiness by all the 
companies whose financing has not yet 
been completed. Who or what is to blame 


mine. Everyone has his own view. There 
are some who place the blame at 7 ae 
. n e 
other hand, there are students of the 
problem who consider that the closing of 
the exchange would have little effect on 
rices. shey base their argument on the 

y and demand and claim that 

and selling 
be the same 
res become attractive to 


The writer is inclined to the belief 


Calgarians are loaded up-to the 






et ee 


HE FINA 


aS ee Sul 


+ 
at 


60 bbls. per day, which is obviously 
adds: 


high, and : 
t the present stage of the develop- 
ment work in Alberta, the only producing 
well it is possible to refer to for com- 
arative results, is the No. 4 well of the 
oyalite Oil Company in the Turner val- 
ley section of the mineralized (geologic- 
al speekine) belt in the foothill areas 
which fag the mountains on the east. 
On Oct. 14, 1924, this well, which had 
been carried to some depth in the Doli- 
mitic limestone, suddenly and unexpect- 
any er Tools, cable, etc., were 
disjointed, broken and lost in the hole, 
casing displaced, rig burned down, a 
general wreck! Such repairs as were pos- 
sible for partial control were made, and 
the well, so conditioned, is on production. 
The oil and gas, owing to the abnormal 
ressure, flows from the well as one unit 












































in the form of mist or spray, as would 
water or other liquid from a reservoir 
under like conditions. The installation 
of suitable apparatus permits of the +4 
aration and measuring of the products in 
the proportions of approximately 600 
barrels of exceptionally high grade, par- 
affin based crude oil, and from 16,000,000 
to 17,000,000 cubic feet of gas as the 
“— output. 

The value of the oil output at $4 bee. 
the gas output approximately some 
12,000,000 cubic feet per day may be es- 
timated as being utilized for various fuel 
purposes at a price of 10 cents per 
cubic feet, the value of the gas output 
being daily $1,200; pee $438,000. The 
value of the annual oil and gas output 
$1,314,000. 

Royalite Stands Out 


He estimates that California has 
12,000 wells providing its production 
of 218,270,000 bbls yearly. 

One thousand wells of like capacity 
of Royalite No. 4 would give the same 
annual oil output of No. 4 well to that 
of its oil output, and also adding the 
value of the gas output of the Cali- 
fornia wells to the oil output of those 
wells, and approximately 500 wells 
similar to Royalite No. 4 would equal 
the production volume and value of 
the 12,000 California wells, and 175 of 
such wells, nominally requiring 1,750 
acres of surface for operative envir- 
onment, would have an oil and gas 
output equalling in value the value of 
the output of the field crops of the 
province. 

Mr. Dingman says that the pre- 
liminary expenditures, attendant upon 
the evolution of an industry chargeable 
to operative costs, were a factor to be 
considered somewhat seriously in the 
primitive life of the industry, but not 
of the industry and its environment of 
to-day! Relative to the industry as a 
whole, the expenditures so far made 


in Alberta, ee of the results 
obtained, might be considered as neg- 
ligible, even in a proven field. For 


instance, the Seal Beach oilfield in 
California is but three miles from the 
famous Signal Hill field. 


Slow of Development 

In 1921 a well was drilled in the 
vicinity of the Beach and abandoned 
a dry hole. Each year others were 
drilled to a total of 18 wells, all fail- 
ures. Altogether various companies 
drilled 85,000 feet or 16 miles of a 
hole without result, then this year one 
company still drilling at 4,400 feet 
got a splendid producer but 800 feet 
from one of the dry holes, and within 
one and one-half miles of all of them. 


barrel is daily $2,400; yearly 






























DOWNWARD EXTENSION OF 


SEAS 


by extension from the deep 


N THE Slocan King property 

there is known to exist two 

‘important silver-lead ore 
bodies. One has been proved by 
driving a continuation of the 
Silversmith No. 10 tunnel at the 
1,000-foot level. The second has 
been located by diamond drill at 
a point some thousand feet east. 
The diagram above gives a more 
detailed description of these dis- 
coveries. 

Silversmith Vein Has Been 

Tremendous Producer 


Mining engineers who have 
examined the property state 
that the western ore body is a 
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Opportunities in British Columbia Today 
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st 


tention in the way of tentative ex- 
ploratory investigation and develop- 
ment work, are so many and . 
that space here will not permit of 
even a passing reference thereto. The 
primary purpose of this article being 
an attempt to focus attention to the 
importance of the industry, and the 
relative value in connection therewith 
of the results so far attained by the 
development in the foothill district 
alone. No further elaboration of the 
subject matter, as it pertains to the 
province, was contemplated. 


cially producing basis, their real 
problem at t moment being 
that of controlling production and 
pressure until ultimate completions 
of these wells. 

The mineralized belt or structure in 
“situ,” not only in the-Turner Valley 
section, but in the contiguous areas 
north and south in the foothill dis- 
trict are being prospected by the drill 
and with very encouraging indica- 
tions. 

Other areas within the province, at 
present attracting a measure of at- 






At a cost of $20 Bg foot the outlay 
was over $1,700,000. Adding te this 
the carrying costs of geological sur- 
veys, lease rentals, etc., ran to over 
$2,000,000. The producing well and 
others drilling will recoup the expen- 
ditures made and a profit. As much 
or more has been expended on this 
little vaca, 50 than possibly has 
been expe in the Foothill area to 
date, and undoubtedly with less satis- 
factory results. 
Fine Showing in Alberta 

Estimated by the gross expendi- 
ture the average cost per well for 
these 18 dry wells was $111,000, and 
this operative work was done in the 
very heart of the industry where labor 
and materials were in ample supply. 
Royalite No. 1 well (Dingman discov- 
ery well of Calgary Petroleum Prod- 
ucts), the first well drilled in the 
Turner Valley section of the Foot- 
hills, has beem producing oil and wet 
gas, in commercial volume since May 
14, 1914, to the present time. The 
gross value of the oil and output 
for 12 years may be estimated at 
$500,000, the well cost less than $100,- 
000. No. 4 Royalite has been produc- 
ing oil and gas since Oct. 14, 1924. 
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output may be estimated at $3,000,- 
000 as of this date. The well cost 
$100,000. The difference of produc- 
tive volume as between well No, 1 
and well No. 4 is accounted for by 
the difference in depth and character 
of formation. No. 1 is producing 
from the upper or less productive 
horizons, No. 4 from the lower or 
basic producing horizon. These two 
wells, incomplete as they both are, 
have an oil and gas output of a 
value of approximately $1,500,000 per 
annum, at a well cost of $200,000; on 
capital account thee would appear to 
compare favorably with the average 
of production cost and value else- 
where to the south of the line. 
Others Are Drilling 

Wells now being drilled by other 
companies in proximitv to these 
Royalite wells are also on a commer- 


































Are You Getting 
Any of B.C.’s Millions ? 


O YOU know that a B.C. company 
heads the list of dividend-paying 
mines in Canada? Do you know that 

two of the five largest dividend-payers of 
Canada are in B.C.? It has the three 
largest copper mines, four largest concen- 
trating mills and two largest non-ferrous 
smelting plants in the British Empire. 


B.C. produces two-thirds of Canada’s 
copper, 96% of her lead, 90% of her zinc, 
and is her largest silver producer. It is the 
only producer of tin in Canada. 


Mineral production is within $10,000,000 
of the Billion Mark, which will be reached 
this year. Dividends for 1926 were the 
greatest on record, being 50% greater 
than 1925. 


Send Attached Coupon for Full Particulars 
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(Adjoining Pioneer Mining Co., Michi- 


picoton, Ont.) 
For immediate purchase. 
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also illustrates how the Eureka ore body was found to rake 
Smet hee the Slocan King ground. Richmond-Eureka removed upwards 
of a million dollars worth of ore before operations ceased at the boundary 











continuation of the great Silver- 
smith vein. This is the largest 
and most productive silver-lead 
ore zone in the Slocan district, 
having already a total recorded 
gross yield in excess of $8,000,- 
000. Writing from Sandon, B.C., 
on woe 2ist, — J. B. Hol- 
bert, E.M., says: 
the 10th level of the Silversmith 
Mine for —— = ex feet 
on Slocan g ground, the vein 
is shown to be fully eighty feet 
wide, with streaks and stringers 
of ore ev: few feet. The drift 
was sta both east and west 
on the largest of these streaks. 
It showed about three feet of 
ore at the place of crosscut and 
at several places along the drift 
it widens to five feet. 


Literature and further information su 


market 


rifting from « 


Silversmith Will Mill Slocan 
King Ore 


The capacity of the Silver- 
smith Mill is now being enlarged 
to take care of 250 tons of mill 
feed per day. This practically 
doubles the Silversmith plant 
and the enlargement is taking 
place to Sante the output of 
the Slocan King property. This 
in itself is a concrete example of 
the confidence which some of 
the princi mining men in 
British Columbia have in the 
future wealth-producing possi- 
bilities of Slocan King. 


A Mine of Great Potential 
Wealth—at a Prospect Price 
A British Columbia Corpor- 

ation, 2,500,000 shares, par 


upon request. Your wire to buy at the 
will be atte to with utmost dispatch. 


R. F. CASTLE & COMPANY 


Victoria, British Columbia 



















value 20c. Slocan King at to- 
day’s, market, 13 bid, 15 asked, 
is an investment opportunity 
with exceptional possibilities 
for profit. So advantageously 
situated (next to mines of 
known value) it has been pos- 
sible to conduct valuable de- 
velopment work 1,000 feet below 
ground at but trifling cost. 
All-our experience points to a 
substantial rise in the market 
for Slocan King shares just as 
soon as production commences. 
We know that won’t be long— 
so don’t wait but buy at once 
for maximum profit. 

Slocan King is traded in on 
the Victoria, Vancouver .and 
Spokane Stock Exchanges. 
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Prospectors Get Much 


Assistance Studying 


the Geological Reports 


Also Benefits from Assist-|] Granby’s Smelter Has 


ance of Geologist in 
the Field 


AREAS ARE MAPPED 
Geological Survey 


vincial Staffs Provide 
Much Helpful 


ae. 


Sa obgew 


and Pro- 


Employed 1,000 Men 
for 13 Years of Life 


Recently the 13th anniversary 
of the blowing in of Granby 
smelter at An- 
y celebrated Since 
that date the company has 
poaeeee es aa 
000,000 poun copper, 80, 
ounces of gold and 4,250,000 
ounces of silver. The saa 
number of employees during the 
period has been 1,000 men and 
the average annual — 
for wages $2,000,000. Total dis- 
bursements by the company at 
its Anyox mines and smelter 
during the same period have 
amounted to $60,000,000. — 


show the geological formations suf- 
ficiently accurately to be a good guide 
to the pros or. These serve to 
guide him into the areas where the 
rock is favorable to the occurrence 
of minerals and keep him from wast- 
ing his time in areas where there is 
little or no chance of finding valuable 
minerals. The larger part of the north 
country is underlain by granite, which 
up to the present in proportion to 
its area, has yielded little of value. 
Within the granite are areas, some 
large and some small, of rocks both 
older and younger than the granite. 
These contain all the known mining 
camps and give promise of many 
more to come. The maps are the sure 

ides to these areas worth prospect- 


ithin the areas of mineral-bear- 
ing rocks the studies of geologists 
and others have determined certain 
associations of rock with minerals 
that guide the prospector in his 
search. Thus it is well known that 
silver veins are most likely to be 
found near or in the Nipissing dia- 
base, gold in the Keewatin rocks near 
porphyry dykes, nickel on the margin 
of a sheet or dyke of norite, and so 
on. The latest association of this 
Qe a 
e copper-go epos oO uyn 
and north Ontario with 
masses of diabase, gabbro, and ser- 
pentine of Haileyburian age. 
there are rules that apply in other 
rts of the world and t will help 
n finding ores not yet worked in this 
country—for instance, the occurrence 
of tinstone in pegmatite dykes or in 
granite contact zones which may lead 


of = any time to profitable tin mining in 


- organized go 
+ ment department in the Dominion, as 
- well as one that returns, indirect 


a vast Aapoines = the Seep we — 
' expen annually. development 
_ of Canada’s mineral resources, would 
_ be greatly facilitated if this amount 
‘were led a few times. 
Ontario and Alberta have provincial 
surveys, each composed of three or 
. four permanent members, increased 


_. during the field season to twice that 


number. The work in Ontario has 
been made famous by the late Dr. 
W. G. Miller and his assistants, all 


' This handful of geologists, scatter- 
. ed across the broad Dominion in the 
_ proportion of one man to each area 
~ the size of Nova Scotia or New Bruns- 


* wick, accomplish a work quite out of 


proportion to their n rs. The 
' reason is that their work is cumula- 
of twenty — ago 
e prospectors of to-da 
instances. The maps and = 
have built up a t store of 
Eaeneuen and er ous and Sa 
prospectors are makin 
good use of it. ~ 
While vast areas of the north coun- 
; try remain practically unmapped a 
arge part of the country near the 
railways is now covered by maps that’ 


These ideas become current among 
prospectors as time goes on; but us- 
ually they are to be found first in the 
re of the geologists. It is for 
wet = a useful oe 

progressive prospector stud- 
ies these reports. 

But, after all, the soundest and 
surest way of getting information 
and ideas is by word of mouth. When 
a@ prospector runs across a geologist 
in the field he finds usually a mine of 
information and ideas. For it is part 
of the geologist’s job to work out the 
very ideas required by the prospector 
to his search in a rational way 
and he does this with all the resources 
of a scientifically trained mind, keen 
observation and a broad experience 
in various mineral fields. Moreover, 
the geologist is in a position to glean 
from all the people he meets, pros- 
pectors, mining engineers and other 
geologists, the various ideas and bits 
of information they have gathered. 
His training and experience help him 
to sift out of this mass of material 
whatever is sound and pertinent. Thus 
it is that a prospector often finds his 
own ideas incorporated in the report 


CHAS. SPEARMAN 
(B.8e., M.A.) 
CONSULTING MINING GEOLOGIST 
AND ENGINEER. 
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Exploration nd taliey ponponme, 
Pretiesinary | 7 Smee 


Reom 704, Power Bidg., Montreal, 
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Send For the Latest 


Map of the 


Rouyn-Quebec Area 


We now have ready for distribution what is considered 


the latest and most 


map of the Rouyn-Quebec 


rious companies carrying on 


operations and their 
ed respective locations tm the 
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of the geologist with whom he has 
discussed matters by the camp-fire. 
The benefit is mutual and the result 
is a gro regard of the prospector 
for the geologist and vice versa. 

Years ago it was the fashion among 
a number of geologists, mainly those 
ane in a purely scientific pursuit, 
to look down upon the prospector as 
an odd fellow and a gross material- 
ist. That time has passed. The ge- 
ological surveys, federal and provin- 
cial, now conduct their work express- 
ly for the purpose of helping the 
prospector and instruct their geolo- 
gists to do all they can for him. More- 
over the various departments and bur- 
eaus of mines conduct a huge corre- 
spondence with prospectors and others 
making inquiries for maps and spe- 
cific information. This direct con- 
tact with the public has, indeed, 
grown to such dimensions in the case 
of the Geological Survey in Ottawa 
that a special branch has been formed 
to deal with it, under the direction of 
a geologist who, if he is not able to 
furnish an inquirer with the maps or 
reports he wants, is fairly certain to 
know where and how to get the in- 
formation required. 

The genuine prospecting fraternity 
of the Dominion is at present a very 
small and select lot of men, but there 
is a much larger number of young 
men who have set to work in earnest 


$18.75 Monthly 
Income From 
25 Shares 


1. Western operations of 
the Bunker Hill & Sulli- 
van, coupled with their im- 
mense lead-zinc development 
in the Sudbury, Northern 
Ontario District, show earn- 
ings far in excess of dividend 
requirements, and offer at- 
—— speculative possibil- 
es, 


Price to yield an income 
return of approximately 12%. 


JTOBIEFORINGS@ 


BONDS GRAIN 


Head Office. Reford Bid 
BAY AND WELLINGTON 


TORONTO 
PRIVATE WIRE SYSTEM 


to learn the job. The accomplished 
prospectors have learned to value 
most highly the aid given by the ge- 
ologists by way of maps, reports an 
personal instruction. We, the writers, 
are sure the “old-timers” will join 
with us in recommending to the 
younger men that they make full use 
of the aids the geologists offer. 


MAY BE EXTENSION 
OF CHELMSFORD AREA 


High Lead and Copper Values 
Are Reported in Turner 
Township 


What is believed by prospectors to 
be the extension of the Chelmsford 
mineralized zone, has been found in 
Turner Twp. in Temagami Forest re- 
serve. A discovery giving 8.09 per 
cent. copper, 13.3 per cent. lead with 
gold and silver is reported made by 
W. McNeeley. 

The vein from which the grab sam- 
ples were taken runs east and west, 
bearing about. ten degrees southeast 
and northwest, and is on a contact 


We recommend 


Makamic Mines Inc. 
(No Persona! Liability) 
Mining Securities Corporation 
Fiscal Agents 


205 St. James Street, Montreal 
LAncaster 0277 


North Western Quebec 


“The Land of Opportunity” 
PLANT & HAMPSON LTD. 
Members Montreal Mining Exchange 
Blackburn Bldg. OTTAWA 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 
Mi 
ilton Hersey Company 
Industrial Chemists and Engineers 
Montreal Winnipeg 


of slate conglomerate and diabase. It 
is twenty-two feet wide and traceable 
for 1,500 feet, where it buries itself 


d| in the overburden to the east. Reports 


are that eight feet of the twenty-two 
foot vein, next to the foot. wall is 
practically of solid metal, comprised 
of chalcopyrite and lead, with a filling 
of live quartz. The vein has a gauzon 
caping. E 
The discovery is about twenty miles 
northeast of Anstice, on the C.N.R., 
and about twenty miles northwest of 
the west end of Lake Temagami. 
There is a good water route in from 
the G.N.R. or from the T. & N.O. 
from Temagami Lake. The find is 


Enger-Sullivan Gold Mines Limite | 


right in the mineral zone, about 
forty miles northeast of the deposita’ 
owned by the Bunker Hill interests, 


Robert M. Lyons & Co, 


Members Montreal Mining Exchange 


Insurance Exchange Building 
MONTREAL, 


(No Personal Liability) 
Incorporated under the Laws of the Provincé of Ontario. 


Head Office: 331 Bay Street, Toronto, Ontario. 


Telephone Main 4912, 


DIRECTORS 


C. A. D. McAlpine, (Pres.) 503 Excelsior Life Bldg., Toronto. 
E. C. Tripp (Vice-Pres.), Port Arthur, Ontario. 

W. J. McQueen (Sec.-Treas.) 331 Bay Street, Toronto. 

H. Rempel, 216-331 Bay St., Toronto, 

Frank Spence, M.P.P., Fort William, Ontario. 


J. Gutcher, Timmins, Ontario. 


Auditors—Allen and Miles, Sun Life Bldg., Toronto. 
Bankers—Imperial Bank of Canada, Bay and Adelaide Sts., Toronto. 
Selicitors—Reid, Wright & McMillan, 38 King St., Toronto. 


Capitalization— 


Authorized Capital $3,000,000 consisting of 3,000,000 shares of non-assessable stock 


of the par value of $1.00 per share. 
P 


roperties— oe 
24 Patented Mining Claims 960 acres in the District of Patricia near Woman Lake | 


and close to the Jackson-Manion and adjoining the Tripp-Gutcher property, 
Those that know the property claim it to be one of the best prospects in the 


Woman Lake District.- 


We advise an early purchase of this stock as only a limited number of shares are 


for sale. 
Address all communications to the 


Correspondence and interviews are invited. 


ENGER-SULLIVAN GOLD MINES LIMITED 


331 Bay Street - 


- Toronto, Ontario } 


Castle Trethewey 


Vipond 


Noranda 


Bourlamaque Syndicate 
MORGAN U. KEMERER 


29 Melinda St. 
Toronto 2, Ont. 
Adelaide 7715 


145 St. James St. 
Montreal, P.Q. 
Harbour 4935 


Copper Hill Mines, Limited 


(No Personal Liability) 


. Shares, $1. Par Value 


All vendors’ shares are held by the Trust company in pool for eighteen months, assuring purchasers that th 
will be no interference with shares now being sold for development p <P rs tha ere 


PROPERTIES 


Montbray Township, P.Q. 


CON. MINING ano 


SMELTING CO. 


NIPISSING 


Engineers of repute express the unanimous opinion that Copper Hill 


Mines, Limited, has every — 
Tresnoy 


Company’s property in Du 
developed. 


of quickly developing a mine on the 
ownship, which is now being actively 


_ Work will also be started at once on the Montbray property, where it 
immediately adjoins ithe properties now being developed eine of the 
most successful mining interests operating on this continent. 


The D eeune? Property (formerly known as the McKenzie Group, near 


Windfall Rapids 


is within about one mile of the new Rouyn Railway, 


which eliminates all transportation problems. The geology is considered 
ideal for ore deposition. The main showing is in the centre of the property 
and a total length of three thousand feet could be developed before running 
off the a Owing to the nature of the ore, it should obtain a prefer- 


ential rate at t 
railroad. 


e Smelter, which is only about 12 miles away on the same 


Channel samples taken over a width of 17 feet on surface, show values 
of $11.00 per ton, and grab samples taken indicated 11% copper, $1.60 gold 


and 80c in silver. 


The following are excerpts from a report by J. F. B. Davies, M.E.: 
“The general geology of the Dufresnoy Property of the Copper Hill 
Mines, Limited, is similar to that found on the Noranda, Waite-Montgomery, 


Towagamac, Amulet and Nipissing (Mines. 
which extends through Clericy Township is exposed a 


The large granite intrusion 
ut one mile south- 


west of the Dufresnoy Property, and it is near this granite mass that the 


Harvie Archean Mines are located. 


The trenches and geological features prove that the formation at the 


main showing extends over several hundred feet. 


The main showing is 


chalcopyrite, zinc blende in quartz and silicified rock, about 75 feet from 


the porphyry contact. 


Capital, 


$3,000,000. | 


Dufresnoy Township, P.Q. 


Under the main showing 50 feet of mineralized rock is sh in the 
diamond drill core and 20 feet is sufficiently mineralized with chaleopyrite 
to prove the existence of copper ore over that width beneath the surface.” 


pa 


ae Cohen, M.E., in his report on the Dufresnoy Property says, in 


“The geology is correct for ore deposition, and the surfac howi 
and drillings done so far indicate large bodies of copper-beasing ore whieh 
is highly silicious and therefore desirable for smelting operations. In my 
opinion you have a highly desirable property that gives every promise of 


becoming a profitable mine.” 


Diamond drilling is now proceeding on the Dufresnoy P rt d 
has proven wey tas ore has been found at depth. This “4 ietetoun a 


just a surface s 


ash, but a property that promises to develop into a pro- 


ducing mine in the very near future. Within a month complet ini 
plant is expected to be on the ground, and a shaft will be sunk to a depth 
of 0 on or more and the usual underground work carried on. 

s all vendors’ shares are held by the Trust Company in pool for one 
and one-half (1%) years, the market for shares om baleen sold for 
development purposes cannot be interfered with. 

_ A glance at the map shows the properties of the Copper Hill Mines 
Limited, and some of its immediate neighbors whose resugnition is inter- 
national and some of whose shares, based upon development in this area, 


have reached sensational market prices. 


Stock of COPPER HILL MINES, LIMITED, is a listed, negotiable 
security traded in actively on the MONTREAL MINING EXCHANGE. 
The present market price is most attractive and we urge its immediate 
purchase. Success from the present mining operations indicates early and 


extensive profits. 


BUY NOW—PRICE AT THE MARKET. WIRE YOUR ORDERS AT OUR EXPENSE. 


WALTON & CO. LIMITED 


Members Montreal Mining Exchange 
Room 912 Insurance Exchange Bldg., Montreal, Canada. 
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Well 


Like Northwestern Ontario, there 
many old mining camps in British 
that have never recovered 
from the blow of the Yukon Gold rush. 
* The call of the trail; of the rich 
pannings that were to be had 
the Klondyke, robbed many camps 
' ically all their men. Plants 
abandoned and in many cases 
operations stand to-day just as 
back in 1896. 
on the Kootenay Lakes, 
re the train starts to go to 
the Slocan, is one of these 
Jo in its boom days, prior 
ted of 27 saloons. It 
ing centre. Money flowed 
were dozens of propo- 
operated. Substantial 
deals were a daily occur- 
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was a eel early-days ae. 
bars of the town used to take in 
$150 daily each, according to 
one old timer, who still has hopes 
that the camp will come back. e@ 
idous large music hall which 
brought fame or ill-fame to camps of 
the early days, was the only gold mine 
in the area. Silver was the product 
of the miner’s pick. 
Klondyke Blow 


Then someone entered the camp 
with the news of Klondyke. There 
was no rush out. There couldn’t be. 
As fast as the miners made a stake 
the bars got it. The bars were the 
to suffer. Receipts fell off to $4 
$5 daily. The miners wére hoard- 
for a stake. Then came the gen- 
exodus with spring. Kaslo area 
deserted, almost. Some stayed. 

are still there. On a visit to 

recently the writer encountered 
who have worked for 20 and 25 
and as fast as they could save 
odd dollar they employed it to 
powder to work their claims. One 
said that he had driven a tun- 
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He is still trying; he says the 
looks awfully good. Ulti- 

believes that he will get the 
will make him rich. 

So they hang on. He is one of doz- 
ens. It has been difficult to interest 
outside funds. Things show signs of 
a chioge, however. There are more 
opevations under way in the Kaslo 
seAion now than there have been for 
years. Aimsworth is just down the 

nz a little and it is y. 

Have Good Chance Now 

With crude mining methods; with 
silver as the only metal sought as 
there was no market for zinc worth 
about, this section of Brit- 

ish Columbia, like the Slocan, pro- 
@ great amount of excellent ore 
in the days that are gone. It is doubt- 
‘ful if the possibilities of more than 
two properties have been ex- 
If the camp was a good bet 
in 1896, it is many times so 
to-day, because where encountered the 

ore is high in silver, the lead and 
zine, though it is mostly zinc, bring 
‘ rey price, transportation is good 
ut Trail, about 100 miles distant, 
there is a market for all ores that 
can be produced. 
the early days, a sampling mill 
fof customs ore was established 
across the bay from Kaslo. On the 
_ Tun. of this mill, the miners were paid 
for their ore. As the writer visited 
camp, a start was made tearing 
a the old mill. The machinery is 
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Three Quebec issues came in for 
considerable trading during the past, 
Tona, Osisko and Noranda, and it 
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In regard Corona, it is reported 
that the company has hoax ap- 
Proached by American interests who 
saad control. Two large American 
ompanies control properties on 
either ‘side of Corona and the results 
t are being obtained are encour- 
Dene. The results from the Mc- 
ugall property and the Thormoor 
y on the surface and from 
--— drilling indicate that the 
€ section from McDougall — to 
Thormoor which takes in the south- 
oe part of Corona may make a 
mining area. The electrical sur- 
vey being carried on by Corona is 
Teported to have indicated a consid- 













nm area of heavy mineralization. 


Survey will not be completed for 


: bme little time as the indications re- 


ne ty ee ke ey 


Fifth Avenue, Stewart Mining Corp. 
















Hollywood movie directors could ask no better setting to shoot a typically 
western scene than is presented by the main street of Stewart, B.C., centre of the 


Portland Canal mining area. Stewart’s board of trade is pressin 


in Ottawa and 


Victoria its claim to be the logical outlet on tidewater for the undeveloped empire 
of the Peace River Valley. Mackenzie & Mann once envisioned a railway from 
Stewart up the Bear River Valley and through to the Groundhog and Peace River 


areas by way of Meziadin Lake. Lord Rhondda’s ambitious 
of the near-anthracite coal deposits of the Groundhgg woul 


lans for development 
have necessitated an 


outlet through Stewart. The camp has the distinction of being Canada’s farthest 


north port on the Pacific and 
Panhandle abuts on Portla 
through Alaska. 


et the harbor is open the year around. The Alaskan 
Canal and the road to the Premier Mine passes 


Stewart men of vision see their Fifth Street, here pictured, a busy thorough- 
fare in a thriving metropolis of the future. 





Smelters’ Concentrator 
at Kimberly Treated 
Million Tons Last Year 


Production from Mine Aver- 
aged Just Below 3,000 
Tons Per Day — 


Some interesting facts in regard 
Consolidated Smelters’ big mine, the 
Sullivan and the tonnage handled in 
the big Kimberley concentrator, are 
contained in “Smelters” annual re- 
port. Of necessity these facts are 
condensed. The writer has just visited 
the mine and concentrator as well as 
the big Smelter at Trail and will soon 
publish a series of articles going into 
the facts more fully and illustrating 
them quite extensively. 

W. M. Archibald, manager of the 
company’s mines, presents the review 
of the Sullivan and gives facts and 
figures in regard the amount of ore 
which the big producer is sending to 
the concentrator daily. He says that 
during the past year production was 
maintained on a 3,000-ton per day 
basis, although power interruptions 
in November and December reduced 
the daily average treated by the con- 
centrator to 2,964 tons for the year. 

Shipments of crude lead _ ore 
amounted to $1,475 tons, of which 20,- 
981 tons came from stopes and de- 
velopment, the balance of 10,494 tons 
being a product of the pickling belt 
in the coarse crushing plant. 

To the acid plant were shipped 
1,926 tons of pyrites. 

The concentrator treated 1,081,984 
tons of lead-zine ore and produced 
164,604 tons of lead concentrates and 
158,746 tons of zinc concentrates. All 
of the lead concentrates and 144,806 
tons of zinc concentrates were shipped 
to Tadanac. The balance of 13,940 tons 
of zinc concentrates were exported. 

As a result of the development of 
the last two years, with the increased 
number of working places available, 
a better regulation of the grade of 
feed to the concentrator was possible, 
Maximum variations from month to 
month were 1.43 units of lead, .66 
units of zinc and for the year, 2.89 
units of lead, 1.25 units of zinc. 

The footwall development program 
was continued, and covered extensions 
of drifts and crosscuts, the comple- 
tion of existing raises with their 
angle tributaries, and the driving of 
new ones to the vein, making avail- 
able further stoping areas so that at 
the end of the year the mine is in a 
position to comfortably produce 5,000 
tons of ore per day. 

Complete New Operating Raise 

The operating raise and muck 
raise from the 3,900 level to the 4,500 
level, north ore zone, were com- 
pleted, and equipment partially in- 
stalled. Replacements of wooden 
sets in the main haulage tunnel with 
concrete and steel were continued. 

Work in the south ore zone on the 
3,900 level indicated better possibili- 
ties in extensions north into the zone 
of heavy iron sulphides. 

On the recommendation of your 
geologist, Prof. J. Austen Rancroft, 
some 240 claims, aggregating 12,000 
acres, were located northwest of the 

resent productive Sullivan mine 
holdings, and the life of your mine 
proportionately increased, provided 
the major extension of the ore bodies 
are not in some other direction. 

South ore zone stopes produced 33 
per cent. of the concentrating ore, 
while those in the north ore zone, in 
addition to supplying the balance, 
produced the greater part of the crude 
lead ore shipped. 

Improved Equipment 

Transportation facilities were im- 
proved with the change to heavier 
steel in the main haulage tunnel, the 
installation of a new D.C. generator 
of 150 K.V.A. capacity and a 25-ton 
tandem locomotive. ; 

One storage capacity remained the 
same; the 75-ton air dumping, steel 
ears continued to give satisfaction in 
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ported were revealed just after the 
electrical survey had started. , 

A crew of men have been sent into 
the other group of properties. in 
Dasserat Twp., adjoining Nipissing’s 
Montbrav holdings. A big discovery 
was made on this group last fall and 
the Company will carry on an exten- 
sive development campaign. From 
the Nipissing development reports it 
is = that Corona has a con- 
tinuation of the ore body. 

ih a Sie 





the maintenance of a regular supply 
of ore to the concentrator. 

Larger equipment and generally im- 
proved facilities, coupled with more 
favorable stoping conditions, resulted 
in a reduction in mining costs. 

Concentrator Capacity Increased 

Grinding capacity and flotation ca- 
pacity at the concentrator were sub- 
stantially increased with the change 
to 10-foot Hardinge mills in the prim- 
ary circuit and the installation of new 
flotation units, so that present ton- 
nages can be materially increased 
when necessary. 

Milling operations were attended 
with greatly improved recoveries in 
both lead and zinc, coupled with 
higher grade products. 

The installation of two steam tur- 
bine generators of 1,500 K.V.A. ca- 
pacity for the protection of our power 
supply, was about completed at the 
end of the year. 

Housing facilities at McDougall 
and Camp Chapman were increased 
and financial assistance provided for 
employees wishing to build in Kim- 
berley and Blarchmont Park. 

Recreation halls for employees and 
their families were constructed at 
McDougall, Camp Chapman and on 
Sullivan Hill. 

Financial assistance was also fur- 
nished for the construction of a new 
5-sheet curling ring at McDougall. 


Savant Lake Claimholders 
Preparing to Work Holdings 


Numerous holders of claims in the 
Savant Lake Section are preparing for 
work on their holdings as soon as the 
break-up. Good results are reported 
from the property of the Crawford Syn- 
dicate, where work has been underway 
recently. A syndicate of New Liskeard 
men, known as the Jack Arthur Syndi- 
cate, have four groups of claims in the 
central part of the field. It is expected 
the ground will be actively explored this 
spring. It was expected that the with- 
drawal of Noranda Mines from this field 
would dampen the ardor of claim-hold- 
ers, but such has not been the case. Nor- 
anda had an option on the McRae-Sim- 
mons Syndicate property in the Savant 
Lake area, and it was considered one of 
the most promising properties. After 
doing considerable work, Noranda failed 
to take up the option. 





Ontario Red Lake Syndicate 


Big profits have been made in 
mining Syndicates in the past 
few years. 

We recommend the purchase of 
Ontario Red Lake Syndicate, 


which is well located and in the 


centre of the Red Lake Gold 
Mining district. 

For full particulars write: 
METROPOLITAN FINANCE 
CORPORATION, LTD. 

610 Metropolitan Building, 
Toronto, Ontario 





JAMES W. SEWALL 


Consulting Forester, 
OLD TOWN, MAINE. 





Duprat Lake Shore Synd. 


For information re the above send te 


A. D. Macpherson & Ca 


Investment Securities 
347 Bay Street. 


ASK US WHY. 


Free Map on Request. 
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GRANBY CO. HAS 
INCREASED DAILY 
TONNAGE TO 5050 


Will Treat Own Concen- 


trates at Anyox—Proper- 
ties Looking Well 


Anyox concentrator of Granby Con- 
solidated Mining, Smelting and Power 
Co., operating at Anyox on the North- 
ern B.C. coast, has been increased to 
2,750 tons daily. A Sintering plant 
has been put im and the company can 
now smelt its own concentrates. These 
have been shipped to Trail in the past. 
Allenby concentrates still go to Trail. 

The company | as also increased the 
Allenby concentrator to 2,300 tons a 
day, which gives a total tonnage at 
Cranby’s two plants of 5,050 tons 
daily. To improve extraction of the 
Allenby copper ores, it is proposed to 
install additionai fine-grading cap- 
acity at Allenby and to add coarse- 
crushing equipment and a _ sorting 
belt at the mine for the removal of 
more waste from the ore before ship- 
ment to the mill. 

Development and diamond-drilling 
added 1,401,020 tons to high-grade ore 
reserves during the year, but as 
1,720,508 tons of high-grade ore were 
mined and treated during the year, 
high-grade ore reserves showed a de- 
crease of.$19,433 at the end of 1926. 
Diamond drilling at the Bonanza 
added some ore of good grade, but 
as the orebody has not been delimit- 
ed none of the ore developed at this 
mine has been added to reserves. 

Charles Booking, general manager, 
says the ore reserves at Hidden Creek 
and Copper Mountain mines at Anyox 
at end of year were 14,097,753 tons. 

At Anyox 603,015 tons of ore aver- 
aging 1.58 per cent. copper were con- 
centrated, with recovery of 83.7 per 
cent. of the copper in the ore. At 
Allenby 669,306 tons averaging 1.74 
per cent. copper were milled, with re- 
covery of 79.85 per cent. 

At Anyox the company smelted in 





Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 
and 
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Our organization offers to 
investors a specialized 


Individual reports; on which 
we base our own commit- 
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INQUIRIES SOLICITED 


of a sand pump for renewal. 


die ring or case—one or all. 


the shaft. 


at high or low heads. 


MARCY BALL MILLS 
MARCY ROD MILLS 
WILFLEY TABLES 


WILFLEY PUMPS 
FALK GEARS 


TELSMITH CRUSHERS EL PASO 





The quick-change feature of the 
Wilfley Centrifugal Sand Pump 
(patented) is of great value at all 
times, but especially so when a spare 
pump is not available. 


You know how long it usually takes to get at the “innards” 


With the Wilfley you don’t have to renew them so often. 
Parts are heavy, wear is relatively small, and because of the 
absence of the usual stuffing box, there is no appreciable wear at 
that point. A revolving “expeller” throws the liquid away from 


Other advantages combine-to make the Wilfley truly revolution- 
ary in the art of handling gritty solutions up to 75 per cent. solids 


[The great labor-saving pump] 
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the furnaces and the converters 699,- 
003 tons of primary material, com- 
pared with 837,842 in 1925. Three fur- 
naces were in operation up to the end 
of May and two for the remainder of 
1926. The company produced 45,750 
tons of coke in 1926, compared with 
57,455 tons in 1925. At the Cassidy 
mine the company produced 137,233 
tons of commercial coal, of which 
45,600 tons were consumed by the 
company and the rest sold. 


Alice Arm Looks * 


An Active Summer 


Alice Arm, B.C., is anticipating this 
season a-more than usually active mining 
industry since several properties lately 
bonded will be worked. 

Col. Victor Spencer and associates, 
Vancouver, will operate the Vanguard, 
Homestake, Red Point and Copper Cliff 
properties as planned and announced last 
fall when the groups were bonded. Com- 
pressor plants will be installed on both 
the Vanguard and Homestake. 

J. Wells, a director of the La Rose 
mining company has gone north to Alice 
Arm after completing a deal whereby a 
London mining company already active 
in the north will operate the La Rose. 

G. Bancroft, formerly of the 
National Silver, has about completed the 
deal for the London company in the La 
Rose and expects that ample funds will 
be available for development of the La 
Rose into a mine. 


A 









New Hoist on Order 
For Northland Mines 


Northland Gold Mines, Kirkland Lake, 
expects its new hoist in time for con- 
tinuation of the shaft from 1,000 to 1,500 
feet without any interruption in the 
noes of deep development. 

This enterprise, ving about half way 
between Kirkland e and the — 
naut property is doing extremely valu- 
able pioneer work. e favorable rock 
formation of the district extends con- 
tinuously through the area, and. it is re- 
cognized to be the task of such pioneer 
concerns as Northland to discover the 
location of the zone of mineralization. 
The company has carried on its financing 
along conservative lines, and has con- 
tinued operations aggressively. 


ASTORIA 
ROUYN MINES 


LIMITED 


To protect promising mining stock 
from the manipulation of unscrupulous 
directors 


traders is a problem facing all 

of trustworthy mining companies. As- 
toria Rouyn Mines Limited, meets this 
problem by pooling its shares for six 
months. For further information write 


GORDON P. O’REILLY & CO. 
74 120 St. James 
yc Montreal 7 


Rich Industrial Area 


The 


London 


Market 


London itself is the home of four hundred and sixty- 
four thriving industries. And these thriving indus- 
tries bring wealth to London and spend it there. 


And in the territory surrounding London are to be 
found innumerable towns and cities, each with its 


quota of factories and factory workers. 


Ingersoll, 


Woodstock, St. Thomas, Aylmer, Tillsonburg, St. 
Mary’s, Stratford, Sarnia, Chatham, Glencoe, Petrolia, 
Clinton, Goderich, Wingham, Listowel and other 


towns are the sites of a 
industries. 


great variety of thriving 


The wealth expended in these towns and paid to fac- 
tory workers is no less important than the revenue 
from the rich agricultural districts in this territory. . 
The whole of this territory, in town and country, is 
catered to by the London Free Press. 


In London, the Free Press covers over 90 %o of the 
homes, and in addition to this, its rural circulation is 


extremely dominating. 


Double up your 


Sales Effort in. 


The Great London Market 
completely DOMINATED by. the 


London Free Press 


Western Ontario’s Foremost Newspaper 


Branch 


Montreal: 


J. C. HOGAN, 
401 Southam Bldg. 





In a few minutes you can renew the Wilfley runner, follower, 


Toronto: 


F. W. THOMPSON, 
100 King St., West 


Offices 


New York: 


D. J. RANDALL, 
$41 Fifth Avenue 















SIX-INCH WILFLEY SAND. PUMP 
By releasing one bolt, removing 


two nuts and two screws, all vi 

pumping parts can be removed. Re- 
assembling is equally as quick and 
easy. 
“expeller” is cast integral. with the 
runner. In 
pumped is prevented from leaking 
out by the centrifugal action of the 
wings of the expeller and any slip- 
page by the side is caught by a pro- 


Runner tightens itself. The 


action, the material 


jecting groove and delivered to the 


DENVER, COLORADO, U.S.A. 
SALT LAKE CITY 


NEW YORK 


wings. 


MINING MACHINERY 
MILL SUPPLIES 
ELECTRICAL MOTORS 


ELECTRICAL SUPPLIES 
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Made in Canada by William Hamilton Limited, Peterboro, Ont. 
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Copper Hill Mines 


Write for latest information 


Walton & Co. 


LIMITED 
190 St. James St. Montreal 


RUGGLES & RUSE 
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Mining Exchange. 
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A specially prepared 
in Tan should have 
one. Send to-day. 


THORBURN & CO. 
LIMITED 


inquiries from those 
interested in 


adian Mining Invest- 
ments. 
KIELY & SMITH 


Members Standard Stock 
Exchange, 


Canadian Pacific Bldg, 
Toronto, Can. 


INVEST IN BANNER 
OILS LTD. SHARES 


MODE OF PLACER 
MINING CHANGED 
SINCE KLONDYKE 


Pick, Shovel and Pan Have 
Given Away to Modern 
Methods 


Considerable new interest is bein 
awakened in Placer mining tn Britis! 
Columbia. In the past few years it 
has been dead. The past and present 
are linked up together in the f ng 
interesting contribution by E. M. 
Morgan, who has been in the B.C. field 
many years and is now interested in 
the new Tulameen placer field. 


Possibly at no time in its history 
has the same degree of interest been 
displayed in placer mining as will be 
found to-day, not only amongst the 
— fraternity, but amongst the 
investing public as well. True, there 
are no stampedes, and probably never 
again in the annals of our present 
civilization will ‘such scenes be wit- 
nessed, or such events be recorded, 
as were experienced by that vast 
horde of mining men and “Checha- 
kos,” who mushed their way to the 
Klondyke, over the trail of °98. 

Trails must now be made for auto- 
mobiles; sorghum and bannocks no 
longer satisfy or nourish, and the 
leather poke, empty and discarded, 
lies covered with dust and mold. The 
“songs of a sourdough”, are heard 
but faintly as they come through the 
mist and gloom, for the old-time min- 
er, with his pick and shovel and pan, 
is rapidly fading from view. He is 
going the way of the dodo, and soon 
will heard and seen no more. 

“Sour-Doughs” Return 

The writer arrived in Vancouver at 
a time when a large number of “sour- 
doughs” (this name applied only to 
those who had wintered in the Yukon) 
were first returning to the outside 
world, and had the privilege of vis- 
iting on numerous occasions one of 
the most interesting and delightfully 
entertaining characters who ever set 
foot on Klondyke soil. His tales of 
the journey over the Chilcoot Pass, or 
through the White Horse Rapids and 
thence down the Yukon River and on 
to the placer diggings. were worthy 
of a pen more fluent than mine, and 
it would be sacrilege even to attempt 
to describe the thrilling adventures as 
he experienced them during that 
world-famous rush to the frozen 
North. 

Hour after hour, I have sat en- 

thralled as experience 

xperience was related, which, 

while not in polished ballroom lan- 

guage, was withal delightfully fas- 

a and descriptive, and I have 

but that it was during one 

of these all-absorbing entertainments 

that the germs of the mining fever 

entered my blood, and for which we 

know there is no cure. 

Change of Methods 

But the hands of time move on, and 
since the days of the Klondyke boom, 
placer mining methods have been com- 
pletely revolutionized. Volume and 
speed are now the order of the day, 
and with an abundance of rich virgin 
gravel on which the modern meth- 


“Smelters’’ Active 
in All Provinces 


Consolidated Smelters is re- 
garded as being a purely B.C. 
operation by many. It will 
therefore surprise them to know 
that in 1926 they had examining 
engineers in nearly every prov- 
ince of the Dominion, including 
Yukon and Northwest Territor- 
ies. Besides this the company 
had prospecting jes en- 
gaged in many fields. Proper- 
ties have been taken up in N. W. 
Quebec and Savant e near 
Ontario-Manitoba boundary. In 
Quebec one property is still un- 
der option, besides the company 
holds a large acreage which was 
staked by its own men. 


enough to justify the undertaking, is 
usually sufficient to recompense the 
necessary outlay. In this connection 
it might be well to mention that any 
ground carrying values of fifty cents 
per cubic yard is considered payable, 
providing there is sufficient yardage 
and no unusual difficulties to be en- 
countered. 
Swept By Glaciers 


Probably in no other part of the 
North American continent are these 
prehistoric channels so prominently 
situated or so readily accessible as 
in the Tulameen District of British 
Columbia. The geographical forma- 
tion of that district is regarded as 
being the oldest in the Province. That 
enormous glacial fields swept the 
district is abundantly evident, and 
while the melting of the ice was pro- 
ceeding, the streams assumed im- 
mense proportions. The mountains are 
nearly all dome-shaped and sparsely- 
wooded with yellow pine and fir. No 
underbrush obstructs the passage, and 
the few scattered bushes of soap-a- 
lalli kinnikinnick and the wild lupin, 
give the country the appearance of a 
huge park. The district, however, is 
highly mineralized, and is prominent 
in the production of coal, copper, gold 
and silver, and what is of particular 
interest at the present time, it is the 
only place on the continent known to 
contain platiridium and in commercial 
quantities, these eee metals 
being found in the placers of the pre- 
historic channels. 

Will be Operated 

It is here also that we hit the trail 
of ’26. Just outside of the town of 
Princetown, B.C., and reached by an 
excellent automobile road, may be 
— one of = bm —— 
al ge geolo eatures 
the en Province, and one that is 
well worthy of a trip to the district 
in order to be seen. This is a rem- 


across the country a distance of ap- 
proximately seven miles to its yin 
inal confluence with the South fo: 

of the Similkameen River. This old 
river bed (six hundred feet above the 
present channel, and known to be 
rich in gold and platinum) is now un- 
der lease to the Tulameen Gold & 
Platinum Recovery Co. Limited, of 
Vancouver, B.C., and preparations are 
under way to commence recovery on 


All property approved fer oil ods of recovery may be applied the| a tremendous scale, with the most 
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Although mi:*1g has been carried 
on from time immemorial, apparently 
no thought of looking for placer gold 
elsewhere than in the running stream 
of a district was considered by those 
engaged in the search. Even with 
the advent of modern equipment, the 
dredge was considered at first to be 
the only mechanical contrivance that 
might be used for placer mining, as 
it enabled the workers to dig be- 
neath the water. 

Prehistoric Channel 

Like many anotter discovery, how- 
ever, which has been made apparently 
by accident. the finding of nugget 
gold hundreds of feet above the pres- 
ent existing channels came about by 
chance, and while the prospector was 
earnestly and diligently looking for 
something else. Such has been the 
history of the Yukon and the Cariboo, 
and likewise of the Tulameen Dis- 
trict of British Col mbia. and the dis- 


might be regarded as a comparatively 
recent event. 

Following on the heels of these dis- 
coveries has come the modern gas- 
oline or electric shovel, designed es- 
pecially for the work of gold recovery, 
and capable of handling thousands of 
cubic yards of material daily. While 
the initial expense of installing one of 
these huge shovels and arranging for 
a supply of water, amounts to thous- 
ands of dollars, a few days of actual 
recovery where the ground is_ rich 
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Financial 


You may send me The Financial Post for one year (52 issues). 


C) I enclose $5. 
(2. Draw on me for $5. 


(Indicate method of payment). 


highly efficient equipment obtainable 
we saving of gold and platinum 
vi ues. 


FOUR BIG DEALS 
FOCUS ATTENTION 
ON PORTLAND 


(Continued from page 17) 
time follo a deal with Ottawa 
interests. It b en generally con- 
ceded that the company was named 
right, and that the mineralized zone of 
Premier passes into Premier Exten- 
sion. Woodbine’s purchase of the two 
claims was negotiated by J. B. Wat- 
son, Vancouver president of Woodbine. 
The purchase price was $250,000 and 
the initial pa t was $25,000. 
Winni people are heavily inter- 
ested in Woodbine. 
Consolidated Deal 


With the purchase of the George 
copper mines on Bear river, outside 


Mining & Smelting Company of Mon- 
treal is entering the Portland Canal 
mining camp and will carry on de- 
velopment in the northern British 
Columbia mineral field. 

The deal for the purchase of the 
George property has been under ne- 
gotiation for some time. The amount 
involved was not made public. 
year development campaign has been 
mapped out by the Consolidated for 
the George property. 

Amalgamation Mooted 


No one can say that the amalga- 
mation of Premier, B.C. Silver and 
National Silver will take place, and 
no one can say it will not. There 
are conflicting interests to be molded 
together. 

mier is a producer, shipping its 
high grade to the smelter, and treating 
mill ore in its own 400 ton mill of 
which “Bill” Asseltine, a former Co- 
balter is superintendant. Premier’s 
reserves are slightly under $12,000,- 
000, that is broken ore and proven ore. 
It is believed that Premier has seen 
its best days: that it has mined the 
richest of its ores. This opinion, 
which is prevalent on the coast, is 
based on the fact that Premier is not 
getting so much rich ore as formerly. 
However, the writer gathered the im- 
pression that it is only of late that 
a real understanding of the geology 
of the area has been arrived at, and 
this has opened up bright prospects. 

Looking Very Well 

Through the kindness of C. A. 
Banks, M.E. president of B.C. Silver 
and operating head of this mine, as 
well as National Silver, the writer had 

23 study the plans of 
t — 
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met with to lead to the belief that 
there are two important mines in the 
making. Both have opened os ex- 
cellent ore, and one rather fabulously 
rich shoot on B.C. Silver gave $100,- 
000 in high grade, which was bagged 
and shipped to the smelter. Mr. Banks 
says that it is his intention to ship 
only such ore. The lower grade ore 
oat intermittent high grade shoots 
are being held. National Silver has 
also cut nice ore, and has excellent 
possibilities. 

Mr. Banks says the question of am- 
algamation is one vf cold dollars and 
cents. If it is in the interests of his 
companies to gain Premier, they will 
do so. ° 

Controlled in London 

B.C. Silver is controlled by Selukwe 
& Co., of London. A minority inter- 
est, the Vendors Shares, owned by 
O. B. Bush and associates, was offer- 
ed to London, and purchase recom- 
mended by Mr. Banks. The price was 
around 24 cents. London was not in- 
terested. The shares were then offer- 
ed to Premier, and with their know- 
ledge of the extension of the Premier 
mineralized zone, Guggenheims 
quickly took them up. This has erie 
embarrassing. Selukwe has _ to 
provide all the funds for the opening 
up of the property, which is steadily 
adding to the value of the Guggen- 
heims’ 38 per cent. interest. The 
shares were purchased at about 24 
per cent., and are now selling around 


$1.86. 
Control Involved 


National Silver property was taken 
to London and Se e people pur- 
chased it, and Selukwe bought con- 
trol of Sebakwe. Guggenheims want 
the three properties amalgamated. 
The writer saw correspondence from 
the Guggenheims relating to the 
matter and which was addressed to 
the minority interest in National Sil- 
ver, the O. B. Bush interests. It is 
interesting here to note that O. B. 
Bush sold Premier, B.C. Silver, Na- 
tional Silver, the mill proven mines 
and is now launching his fourth big 
venture. 

These are only the operations in the 
Salmon River section of the camp. 
There are numerous other attractive 
operations around Stewart that are 
looking well. 

Dunwell recently started its mill, 
the second in the camp, and has made 
a deal to ship its concentrates to Lon- 
don until the Ladysmith Smelter is 
operating. 


Shannon-Goodfish to Acquire Mill 


At a meeting of the directors of the 
Shannon-Goodfish Gold Mines, Ltd., a 
decision was reached to proceed with the 
purchase of a mining plant for the prop- 
erty. J. C. Houston has been retained as 
consulting engineer, and he is to make 
a complete report on the property as 
soon as possible. The plant will be 
a once his report is received. 

e intention is to secure a convertible 
steam plant capable of sinking to a 
depth of 1,000 feet. Camp buildings are 
to be erected at once to replace the old 
re ee which were destroyed by fire. 
D. W. Dowser, of Toronto, was elected to 
the directorate. 
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Luxurious sound proof heated cabin plans 
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SIOUX LOOKOUT and 
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Special Rates on Freight and Express 
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Write or ’Phone 


PATRICIA AIRWAYS AND EXPLORATION ~ 
LIMITED 4 


406 C.P.R. Building, 


Seaplane Bases: Toronto, On 


Sioux Lookout, Ontario 
Haileybury, Ontario 
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120 St. James St. 
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Mining Stock Brokers 
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$200,471,504 has been produced 


in British Columbia to date 


Capital 
Pouring in 


An Invitation 
to You 


Has Reached 


Manufacturing 


Stage 


Matter of 
Scientific 
Knowledge 
Millions of 


Dollars in 
Four Veins 


Your 
Opportunity 


t 


Mining is awakening! A new era of progress and pros- 
perity is at hand. Capital is pouring into the mountain 
districts of British Columbia, deserted hamlets are spring- 
ing into new life, and the spirit of the pioneer prospector 
pervades every shaft and tunnel long idle, and the present 
movement gives every evidence of rivalling the palmy days 
of the famous Klondyke boom. 


An invitation is open to you to join in this forward, upward 
momentous movement, and to share liberally in the mil- 
lions that will be made by judicious investment and finan- 
cial support in honest, legitimate mining efforts. 


The Ogdad Free-milling Gold Mines have long since passed 
the prospect stage, and now resolves itself into a manu- 
facturing proposition of passing the ore through the mill, 
and casting the gold-and silver into bars for shipment 
direct to the Government Assay office at Vancouver, where 
payment is promptly made, 


It is a matter of scientific knowledge that the millions 
upon millions of dollars taken from the creeks by the 
placer miners in the Kloidyke and Atlin districts all came 
from the erosion of the mother lodes by the crushing and 
grinding they underwent during the glacial period. 


There is every evidence that there are still more millions 
of dollars in the four fissure veins on the 15 claims of 
the Ogdad Mines, which will enrich those who have had 
the courage and foresight to join hands with the other 
shareholders by making an investment while the shares 
can still be had at a low price and before they advance 
beyond your means, 


Can you in justice to yourself allow this golden oppor- 
tunity to pass you by to achieve your desire for profit— 
for wealth and independence, comfort and leisure, when an 
investment of only $100 will secure for you 2,000 shares 
in the Ogdad Gold Mines? Larger amounts in proportion. 


Initial offering only 5 cents. You can pay one-half cash 
and balance in two monthly instalments. Do it to-day. 
Full particulars mailed on application. 


OGDAD MINING CO. LIMITED 


1001-2 Vancouver Block 


Telephone Sey. 1886 


VANCOUVER B.C. 
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When Dreams Come True 


The intervening years have not 
shaken Br. Monro’s faith, nor the 
lapse of nearly 30 eee g 
his opinion of the richness of these 
claims, and the possibility of real- 
izing a long cherished dream. He 
has a substantial interest in the com- 
pany, which by the way has declared 
that control must remain in British 
Columbia. 


Sylvanite Mill to 
Be Ready This Week 


Another mill will be added to Kirkland 
Lake producers this week, when Sylvanite 
gets production under way. The crushers 
were started filling the bins ae 

The new mill has a capacity of 200 tons 
but will likely be started at about half 
of this tonnage, and will then be 
ually built = to capacity. It is pro ble 
that the mill will be started with ore 
averaging around $14. 

The installation of a new air com- 
pressor, bought in England, with a ca- 
pacity of 2 cubic feet, will result in 
a 2 Suoentaans of the underground work. 

As it is the intention of the manage- 
ment to start the mill'on the ore from 
the surface dumps, the starting is not 
contingent upon the installation of the 
new compressor. There are two compres- 
sors eeeee and with the new one on 
the job, one of these will be used for 
the mill and the other for an auxiliary. 

Work recently has been under way on 
four levels. Recent develo tate under- 
ground have been quite satisfactory. The 
~m ore body at the 1,500 foot level is of 

width, and runs about the average 
as ne grade. 


SUIT INVOLVING $15.78 
N EACH SHARE, KILLED 
BY PATENT UPSET 


(Continued from page 18) 
up to the French patent, which under 














P or art, as not an aded by a a end 


aggregation: 
Needed 


ity 

“There is even no invention in a mere 
adaptation of an idea in a well-known 
manner for a well-known purpose, with- 
out ingenuity, though the adaptation ef- 
fects an improvement which may sup- 
plant an article already on the market. 
Carter v. Leyn (2). Besides the evi- 
dence on commission on behalf of both 
parties, and more especially the all-im- 
ortant testimony of the chemist Engel- 
ardt, I have had the advantage to hear 
as part of the plaintiff’s case, men, I 
might say, the most qualified to speak 
upon this subject matter in our days; 
some of them, however, are officers of 
the plaintiff company—a matter I do not 
overlook. The most prominent experts 
heard on behalf of the defence appear 
to me to be men who were net quite 
sure of the cre they were treading 
upon, with, however, the exception of 
one of them whose testimony was espe- 
cially theoretical, and of sweeping 
authority in his own estimation, mitigat- 
ed by hibit 68, his letter to Mr. 
Stewart. I speak of the son of the 
atentee, who is interested in the de- 
endant company as one of its direc- 
tors. The witness Wetherell’s experience 
upon the treatment of zinc originates 
with the present case, and his laboratory 
experiments filed of fecord were so ma- 
terially criticized in rebuttal, that they 
are left bereft of much use to the court. 
The witness Matthewson has no oper- 
ator’s experience, and is without the 
knowledge acquired by experiments or 
personal practice in electrolyzing zinc; 
his fees, as witness, are controlled by 
the result of the present case to the ex- 
tent of 2% per cent. on the net recovery 
of the patent. Some parts of his testi- 
mony, however, certainly confirm the 
views I entertain as to the want of 
novelty and invention in the patent in 


uestion. 
. Had Been Anticipated 
“All these eminent chemists and metal- 
lurgists were called on each side, and 
the two sides do not agree—therefore, 
in this conflict of testimony, I am not 
only at liberty, but I am bound to exer- 
cise my own judgment, and that judg- 
ment agrees with the weighty evidence 
of the plaintiff. 
“Byer and anon, in the course of the 

trial, these witnesses have described in 


‘counsel for the defence, in the opening 
of his case, changing somewhat the con- 
troversy, has brought the issues down 
to a very narrow compass in stating 
that the question was whether “at the 
date of-the patent the use of manganese 
is an advantageous thing to do; and if 
the patentee, Andrew Gordon French, 
was the first in this art to say: “Main- 
tain manganese sulphate in the electro- 
lyte and it is a benefit,’ then this patent 
is good. If it is no benefit, or if it is 
a detriment—which is a pure question 
of fact—then he eee: — not 
have contributed anything.. 


a intend to show that as a - eeabhee of 
fact it is a benefit, and if as a fact I 
cannot convince your lordship that the 
presence of manganese sulphate in the 
electrolyte is a benefit, the patent is gone 
because he (French) has not contributed 
anything.” 


Makes Patent Bad 


This declaration by counsel would to 
that extent narrow the issues very ma- 
terially, but I find that no such state- 
ment as alleged can be found in any of 
the eight claims of the patent, and were 
it so, could it be a valid subject matter 
under the circumstances of the present 
case? 

Even if it were in the specification— 
a statement which I do not find—if it 
is not embodied in the claims, it be- 
comes publicis juri. It, has been given 
to the public. The patentee must define 
and limit with precision what he claims 
to have invented, and I cannot find such 


Kamiscotia 































a statement in the claim. 


obviously bad. 


Counsel presenting the plaintiff's 
case were W. N., Tilley, K.C., of To- 


Premier Gold 


Six years’ ore reserves. Two years’ broken ore. 
Pays 32% per annum. Yield at present market 14%. 


We advise immediate purchase of this attractive divi- 
dend payer. If rumored consolidation takes place, we 
look for much higher prices, 


The new map showing properties involved is on file in 
our office. 


John PKendal] 


Under the 
provisions of Sec. 13 of the Act, the 
patentee must set forth clearly the vari- 
ous steps in a process, and if designedly 
or unskilfully he makes it ambiguous, 
vague or indefinite, the patent becomes 





























ronto, Ontario; Aime Geoffrion, K.C., 
of Montreal, Quebec; R. C. Crowe of 
Trail, British Columbia; and A. W. 
Langmuir of Toronto, Ontario. 
Counsel presenting the defendant’s 
case were Russel S. Smart, K.C, of 
Ottawa. Ontario, and Henri Gerin- 
Lajoie, K.C. of Montreal, Quebec. 

































every detail all known metallurgic pro- 
cesses—including the one in question, as 
well as the metallurgical art controlling 
the same. 

Dr. Ingalls, a witness of unusual know!l- 
edge and experience in the metallurgical 
art. has described and considered with 
great competence, every substantial al- 
legation in the defendant’s patent, and 
has demonstrated and established be- 
yond any doubt that each and every one 
of them has been anticipated and be- 
longs to the prior art. There is, accord- 
ing to his view, not one single element 
of the patent which is not found in the 

rior art. 
f At the close of the plaintiff's case, 


some evidence appear to be embodied 
in the latter in some manner or another, 
as explained by Dr. Ingalls, it would 
seem that the words of Lord Lindley, in 
the case of Gadd and Mason v. the 
Mayor of Manchester (1) are especially 
;| apposite when he says: 

“A patent for the mere use of a known 
contrivance, without any additional in- 
genuity in overcoming fresh difficulties, 
is bad and cannot be supported. If the 
new use involves no ingenuity, but is 
in manner and purpose analogous to the 
old use, although not quite the same, 
om s 2 eden § 
The other. = nch’s process, as explained in 
; the specification, is to be found in the 
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Are you informed of this promis- 
ing mining area and its important 
new developments? Hollinger, 
MacIntyre, Dome and Noranda 
have all entered this district. 
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Full information, with a complete 
and up-to-date map, will be sent 
on request. 
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Smelters’ Big Success Has 
~ Indicated Possibilities of 
' Coast Mines 


‘EXCHANGES DO WELL 


‘Trading Has Increased in Vol- 
ume With No Large 
Hurtful Booms 


Vancouver Stock Exchange, Victor- 
ia Exchange, Seattle and Spokane Ex- 
changes, all of which are handling 
British Columbia mining stocks, find 
that there is a big and growing in- 
terest in the shares of the various 
operations. An evidence of this in- 
terest is the steady increase in the 
volume of trading on the boards. 

British Columbia has always had a 
fair market for its shares, but it has 
been steady and conspicuous by the 
absence of booms, except for the oc- 
casional stock, practically ever since 
the Rossland. A year ago Dunwell 
caused a great flurry and this year 
Coast Copper provided the fireworks, 

>} selling up as high as 

A great deal of the new interest in 

~ B.C. mining and mining shares can be 
attributed to the splendid development 
“and record of Consolidated Mining 
* and Smelting. It has worked wonders. 
‘Some coast residents made money out 
‘of the rise in its shares, but the big 
_ thing it did for B. C. mining was to 
»convince them of the great possibili- 
ties of the mineral wealth of the coun- 
try as typified by the Sullivan mine. 
- Premier mine, Portland Canala, a tre- 


. ‘mendous dividend payer, has been an 


. influence in a lesser degree. 

. Coast Copper has awakened much 
ney aoeer this year. win ieee 

, another copper property, is 

developed by Consolidated Smelters 
but there is a considerable amount of 

_ the stock in the ‘hands of the public. 
Coast Copper shares moved up from 

* below $5 to over $20 and Sunlock from 
25c. to over $1.00. 

* Another coast operation that has 

~ had a good market is Toric which has 
an attractive concern near the old 


. Dolly Varden. It is now building a 
’ mill and has large 


ore reserves. 
» Much interest is being awakened in 


¥ Canal issues because of the 
Premier 


amalgamation. th 
- Consolidation and the Wood. 


» Dime operation all in close proximity 
* to another. 


There are other scattered mines in 


e — there is a growing stock inter- 


‘THE FINANCIAL POST 


Slocan is Coming Back 


The above picture is that of the mill of Silversmith mine at Sandon in the 


Slocan country. Of the old-time cam 


s, this section is the most active. Pat 


Stewart, regarded as one of British Columbia’s foremost engineers, is developing 
the old Ruth-Hope for Victoria Syndicate and engineers who visited the property 
recently speak highly of the intelligent effort being made. No little credit for 
the interest in the area is due to the Whites of Spokane. They pushed ahead on 
the Silversmith, brought it to production and dividend paying basis. Adjoining 
the Silversmith is Slocan King, which has been opened ~ from the workings of 


Silversmith and is showing some excellent ore. Silversm 


h is now doubling its 


mill capacity to 250 tons and will treat its own ore and also that of Silversmith. 


Exploration Work Proceeds 
at Grover Daley Mines 


From Our Own Correspondent. 


MONTREAL.—The exploration work 
at Grover Daley Mines is proceeding sat- 
isfactorily. At present, a crew of about 
twenty-five men are fine-combing the 
territory. Some copper indications have 
been found in two or three sections. 
These occurrences average 3 per cent. 
copper and look like good leads. 

The company is well financed. It is 
the intention of those in charge to con- 
tinue the present policy for sixty days, 
after which diamond drilling will be 
commenced. 

A block of claims has been secured re- 
cently northeast of the present group. 
This is located north of the centre line 
of Dufresnoy township. 

The geology of this block is favorable, 
but it has never really been prospected. 
Those in charge feel that careful work 
on these. claims may uncover hitherto 
unknown deposits. 


NEW MINING ACTIVITY 
IS QUITE GENERAL 
IN COAST PROVINCE 


(Continued from page 17) 
promise of developing into an import- 
ant copper producing area. 

In addition to these there are nu- 
merous other parts of the province 
wherein there are scattered operations 


An increase of $100,000 in Ontario gold production is shown by figures for 


the first three months of the year. 


Ore milled 
tons 


recovery 
$ 98,672 
33,379 


orcupine decreased and Kirkland in- 


Gold Silver 


123 
968,031 8,652 


3,401,004 17,627 
58 


12,827 


1,046,835 7,634 


5,981,900 35,345 
5,771,985 29,923 


1, 
Milling ceased May 31, 
26,117 6 
185,120 472 


6,016,245 
5,801,908 


34,895 


161,071 1,894,379 


Grand total 3 months .... 855,516 
Grand total 3 months 1,009,681 


7,570,598 
7,666,364 


7,701,762 


During the first quarter of 1927, crude gold bullion to 
covered at the Roya] Mint, Ottawa, from Ontario mines. the value of $1,149,564.88 was re- 
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going on, all of which means much 
to the province. 


In regard alluvial mining, there are 
a number of operations of some size 
contemplated. The only one of any 
magnitude at present is Kafue Copper 
which is controlled in London. There 
are many small ventures and some 
large ones planned for Cedar Creek 
and its tributaries. Bridge River 
promises to loom important also. 


One big fact stands out and that is 
the importance of Smelters in aiding 
the development of the province, es- 
pecially the Slocan and Kootenay 
country by providing a -market for 
the lead silver and silver zinc and lead 
zine silver ores. This will be devel- 
oped in another article. 


Hollinger Near 
7,000 - Tons Day 


Mr. Brigham Says Mine 
Using 3 h.p. Per Ton — 
Near 20,000 Mark 


When Gen.-Mgr. A. F. Brigham was 
asked by the power company to out- 
line the needs of Hollinger Gold Mines 
he said it would require two and a 
half h.p. per ton for 8,000 tons or 
20,000 h.p. per day. 

Thus the story got abroad that Hol- 
linger planned to ultimately handle 
8,000 tons per day. Mr. Brigham says 
he never made the claim that Hol- 
linger would handle 8,000 tons per 
day. 

Prem what Mr. Brigham said, how- 
ever. Hollinger will be handling close 
to 7,000 tons daily. He said that they 
are now using three h.p. per ton and 
will soon be using over 20,000 h.p. 
On this basis, the tonnage will be 
close to 7400 tons daily. 


Kingston-McRae Mines 
Making Public Stock Offering 


Kingston-McRae Mines, Ltd., adjoin: 
ing the property owned by the Potter 
Doal Mines in Munro and Warden Town- 
ships, Ontario, is making a public offer- 
ing of 200,000 shares at 30 cents a share. 

The geological formation of the prop- 
erty is said to be promising. Mining men 
assert that a major fracture exists in 
this section extending in an east and 
west direction through the properties of 
Potter-Doal, Warden Mines and King- 
ston-McRae respectively. 

Both Mr. Potter and Mr. Doal are 
large shareholders of the Kingston- 
McRae Mines, Ltd., which property they 
themselves staked. 
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Lehi oh Valley” 


EW YORK Sleepers leave Toronto 

5.45 p.m. Standard Time (Canadian 
National Rys.) arriving in Pennsylvania — 
Station 8.10 a.m.—fifteen minutes 
earlier than heretofore. , 


A picturesque route, a smooth riding | 


roadbed and a dining car service 
noted for good 


food at reason- — 
able prices. 


Tickets, reservations, 
and information at 


City Ticket Office, 
Canadian National 
Railways, or Lehigh 
Valley Office, 13 King 
Street, West, Toronto. 
Phone Elgin 2214-2215 — 


F. V. Higginbottom, 
Canadian Passenger 


Agent. 


Lehigh Valley Railroad 


Cthe Route of The Slack Diamond 


Manufacturing 


Since man first chipped stone with stone and fashioned his 


crude hatchet or arrow head, the science of manufacturin: 

has been steadily developing, To-day the modern aaa 
working plant is a maze of complicated machinery, belting, 
pulleys and shafting, driven, it may be by steam, electricity 


or crude oil, 


From the laying of the foundation of the man i 
plant to the supplying of the belt on the last machine we 


serve such industries in a multitude of ways. 


To the 


contractor we supply concrete mixers, hoists, shov 
els 
Into the equipment of the building go our pumps, valven, 


pipe, fittings and steam goods. 


for the actual 


manufacturing equipment we suppl 

_w Ply wood and metal 
— machinery, transmission equipment, shop supplies 
and the motors or oil engines to provide the motive power. 


On farm and in forest, on fishing vessel and i 

ae ae type ae factory, velloala- caer cine 
orse service Fairbanks- ; 

cee Semtex and Fairb Morse products are 


Fairbanks -Morse 


COMPANY -Limited 


THE MAKERS OF FAIRBANKS SCALES AND VALVES 
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the area are large and profitable and 


8, reservations, are especially noted for their high- 





city of Joliette is of the best. One 





























































information at ae TT example of this is seen in the man-| grade tobacco. Thus, t liette 
Ticket Office, Sete SITE DE JOLIE E agement of the lighting system of] is the largest Sobetes packion city 
an National Es the town, in which there is a capital| in the province of Quebec, if not in 
ys, or Lehigh La Ville Offre Des Avantages investment of $185,556. This invest-| Canada. 
Office, 13 King f Qui N’Existent Pas Dans ment includes the city’s own power Not only is Joliette the business 
West, Toronto. Les Centres Plus plant which supplies the power de-| centre of these four counties but it is 
Elgin 2214-2215 idérabl mand in part; a large percentage of | also the social and ecclesiastical cen- 
imasdiians : Considerables the power retailed by the city, though, ire. pe here at the Cathedral is the 
nbottom, ; The market square of Joliette, P.Q. hich he att is purchased en bloc from the Shaw- | chair of the bishop. 
lian Passenger a *bilit industrielles du Can- e, P.Q., around w centres chief business activity of the city and of the rich surrounding territory inigan Water and Power Company. 
. ames possibili Se eeaak ieee upon which the prosperity of Joliette is founded. The municipally-owned lighting eys- City Owns Power Plant 


* de la province de Québec en par- 
, ne sont pas d’habitude aussi 
comprises qu’elles devraient 
par ceux qui habitent les dis- 
ov l’on parle surtout Vanglais. 

devoirs d’un grand journal na- 

€ ne doivent surement pas se bor- 

mer exclusivement 4 la section ang- 

du Dominion car l’intéressante 

tion du Québec compte dans une 
mesure et joue un réle 

t dans le dévelopment indus- 

toujours croissant de notre Do- 

Winion en tant qu’unité. 

~ @est ainsi que l'un des principaux 

devoirs du Financial Post comprend la 

n de histoire des grandes pos- 

industrielles du Québec, de 


tem last year produced an operating 
profit of over $29,000—a figure which 
it will be seen is more than large 
enough to provide interest and sink- 
ing fund charges on the city’s cap- 
ital investment in vlant and distrib- 
uting system, and at the same time 
to leave a handsome profit to the 
municipality. 


Tax Rate Satisfactory 


The waterworks are also operated 
on a satisfactory business-like basis 
and a profit is shown each year. The 
city owns and opera‘es in all seven- 
teen miles of water mains. The an- 
nual tax rate on residences in Joliette 
is perhaps a trifle higher than in some 


The city’s own power plant, gener- 
ating some 500 horsepower is locat- 
ed on l’Assomption River in the heart 
of the city. Only two-thirds of this " 
plant is owned by the munici ity 
and the remaining third is owned by 
one of the leading industries of Jol- 
iette, William Copping, Limited. 

__ Two other industries develop sim- 
ilar amounts of power at their own 
power plants. ese are S. Vessot 
and Company and the Barrett Com- 


pany. 

Any industry which wishes to gen- 
erate its own power in Joliette will 
find two more sites available ada 
jacent to the city limits. These sites 
can be developed, but on the other 











Opportunities of Joliette Will 
Attract New. Industries to City 


Fundamental Factors Make for Expansion — City Has 
Cheap Power, Unsurpassed Transportation Facili- 
ties and is Strategically Located 

——— EEE Th * * ve 
LOW OVERHEAD COSTS IN CITY ete fe adminintered by « mayor 
Last Few Years Have Witnessed Substantial Industrial Expan- Soom. he aldornen sopasent 
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How Joliette 
is Governed 
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at leh sal Situation i : other municipalities—but more than] hand, the city willingly allows in- 
histoire des saines condition fo = sion a in Joliette eae chy one ni prs || offsetting this is the fact that the tax | dustries to purchase power from its 
ay = Seasidtcte comme la plus heur- eviewed composition of the 1927 council eon the — eet ge wes all ne at - ae _— at which the 
; 3 5 Pict i ° ocal improvements except the con- cipality buys the electricity fro 
Ss D wiutom Dane de Québee > The last ten years, and more especi- | is well-equipped with fire-fighting ap- 7" ieanahoasien mayor; J struction : f side-walks which is met | Shawinigan; with the ea power 
tout — villes qui offrent les ally the years since the close of the | paratus. Georges Chevalier vice-mayor; in part by the tax-payers who bene-| resources of that company, coupled 
y a plus war, have witnessed a decided expan- The Industrial Trend Aldermen: Lenon Bellerose, Jean fit by them. with the proximity of its plants, in- 


—— i See at jolitine” Bock ~ It is only within comparatively re- Baptiste Fontaine, Emile Ar- 


a cent years that Joliette has got well cand, Alphonse Paquin, Leonard 
rontributing factors, ace the leset ey | into its industrial stride—this is but || H. ‘Read, Hector Mainville, 
which is the ample how priced power natural, for it is only within recent Joseph Lanctot, Camille Laten- 


dustries usually find it more satis- 
factory to buy their power at the 
exceptionally low rate which prevails, 


Popuiation Grows Steadily 


Joliette has nearly 17 miles of 
streets in the municipality. Of the 
roads, about 40 per cent. are mac- 
adamized, and the remainder are all 
improved and kept in excellegt con- 


ayant l’intention de dével- 
d’étendre leurs industries. 
Financial Post raconte 


a gvantages recherchés par des manu- 
“Te 
de la ville de Joliette, de ses 
















abitants et celle des : ears that manufacturers, as a group, dresse. n : F 
: Sune cette ville aux ane Sat the strategic location of the oo realized the savings which can be Acting in a subsidiary capac- dition. ae pr rr en granny point about 
Within “practically one hour’s run effected through ae plants in the || ity to the city council, there are City Has Fine Schools ne ety ss lette; ever since it was 
Canada by train, motorbus or motor car of the | "aller cities. The trend of industries || eight commissions which super- rporated as a town in 1864, it 













The educational facilities of the city 
are excellent, both for Catholics and 
for Protestants. There are in all 
seven primary Catholic schools and 








towards the smaller cities is one which vise the various fields of muni- 
x ara he ys = peogects = is growing and which will be contin-|| cipal activity. These commis- 
of its location, are more and olen find- » because of the sound economic sions are composed of members 


has steadily increased its population 
—there has never been a set-back. 
The population figures over the past 
17 years, are as follows: 










































































oe . scontée ; law involved in such moves. With the of the council and they deal with : 
Coateriee do le vill — est en eet a. woe trend of industry toward the smaller these departments of the city’s the secondary system includes O00 F BONG oss Sis Sooo eck ok. -e+ 6,106 
- @abord pour atteindre les|the Viau Biscuit Corporation, are in cities, Joliette is one of the outstand- activities: Finance, Roads, normal o and one boys ae BOOT onus ces eds tk A senenen 6,716 
fils de la vieille province de| no way handicapped by having a plant ing cities in the province of Quebec Waterworks, Fire, Police, ary, at whic oe are ° present) 1008 ss ies cnc chaea denen -» 17,142 
Québec qui ont traversé ses frontiéres located in Joliette, for telephone com- which must benefit because of its un- Health, Electricity, and Sewers. enrolled 400 _boys pe he —s BOOD eds cecedidiccateccu ee 7,636 
pour chercher fortune ailleurs et en-| munication is cheap and practically in- doubted attractions. The secretary-treasurer of of the province. ere is 4 . WF IEEE co vcvicsicsccegeatensesua 7,925 
guite afin de faire appel & ceux des/| stantaneous. Goods can be sent from Plants Sites Available Joliette is A. L. Marsolais and ee eee —— < sopieea tr Toe e reese eeeeersesccees 8,105 
autres sections du Dominion qui ont/ the plant to the head offices in Mont- _There are many satisfactory plant eS ee oe school, and in Joliette as elsewhere|1917 ....................... enon 
eu Vavantage on qui ont été asseZ/real almost within an hour and thus/|sites in and around Joliette. Indeed, in the Province, the Protestants pey1198 .... ee - 8,564 
apprendre la belle langue | managers of plants in Joliette are able|some of the public-spirited citizens . : taxes only for the upkeep of their]1919 ................°°°°*** 5,606 
cette langue que parlent| to keep in the closed contact either | have promised to donate a plant site to their children are excellent, and the ox’ oats Le and the Catholics we... ee ee 9,091 
d'un ered ceux qui se disent with executives awe = Montreal or|any responsible company desiring to | ‘ity itself is very attractive. ae =n ap of thelr eden ahaa sent eae pees 
orgueuil Canadiens. with sales agencies loca ere. | locate in the city. In addition to this, A ietulicen: ee eee = 
© Vieille dans Vhistoire, vieille aussi Abundant Hydro Power the city council ‘sande ready to make aoe mean eee neretes 37 oe a said, electricity for a Gace ee oa 409 
8€8 eget ac ciedianemale There are several waterpowers on tee sear rs - ee miles distant from Montreal; it is less | house lighting is sold i the —— sae vbcivscwesshenens chase 
ul verse ee the l’A ti a u siring © e factories there. i ini ipality. T t or domestic Br cikcctes totes ieee 
plus grands. A l'avenir, cette] the city. Some of these power sites|Some industries which could profit- and 52 miles from Three Rivers. Tt is users vary from 10 cents per kil-| 1926 ...........22.22.c2olu 10,850 
— oo un réle de plus en = have been developed within the city | @bly locate in Joliette include cotton, |some 130 miles distant from Quebec | owatt hour when only 50 kilowatt | 1927 ...........cccceccecces 11,000 
le dans le progrés industriel | jimits—others may be developed later. | Silk, or artificial silk plants. There | and 157 miles from Ottawa. hours is purchased in a month de- 


Assessment Has Increased 


In 1913 the taxable pro 
the city was assessed at $0,088,000 
and the non-taxable property at $1,- 
673,000. By 1927 the assessment of 
the taxable property had increased 
to $4,558,040 and the non-taxable 
to $3,300,000. One cf the reasons 


. @e la province de Québec. Les résul- 
tats satisfaisants ——- a les com- 
pagnies qui y sont déja installées augu- 
rent bien pour le développement futur 
de la ville. 

- La ville de Joliette offre beaucoup 
@avantages parmi lesquels il en est 
» mn, particuliérement intéressant pour 


But Joliette is located less than 60/are also opportunities for companies} Joliette is steadily advancing. That 
miles from Shawinigan Falls, to which | Which can utilize the raw materials | it, progress will be continued is sure— 
it is directly connected by high ten-|0f the district, such as tobacco pack-| for Joliette’s industrial structure is 
sion transmission lines with the im-|ing firms, hardwood manufacturers, | built on a firm foundation which might 
mense power developments of the Sha-|°r industries dependent on the rich|pe summarized in the following ad- 
winigan Water and Power Company.|#gricultural territories surrounding | vantages: 

Thus, manufacturers using power can|the city. These are but a few of the| [nexcelled railway and shipping fa- 
obtain it very cheaply from the Sha- industries which would find Joliette | -ijities. 


creasing down to 2 cents per kil- 
owatt hour for those who use a fairly 
substantial amount of power. 


Industries are Well Served 


For industries which use large 
blocks of power, the city willingly 
quotes the same price at which it is 















































strie;.c’est le prix réduit des/ winigan Company—so cheaply in fact attractive. Abundant, skilled and sane labor. | able to buy power from Shawinigan. | for the growth of Joliette lies in in- 

terrains et des loyers. Comparé aux/ that most Joliette manufacturers pre- Rich Farming Background Able and sound municipal govern- | The figure is low because of the prox-| creased industrial ion which 

his centres industriels plus importants, fer to buy their power requirements| Because of the city’s background of | ment. imity to Shawinigan Falls where the | has taken place since close of the 

tomme Québec et Montréal, 2 rather than to undertake the invest-| rich farming country, the cost of food} Abundant and inexpensive power. power is developed. : War. Some of the firms which have 

ing - terrains et des loyers es - ment necessary to develop their own| products is remarkably low; this in| A strategic import and export cen-| While the city of Joliette is the] located there in the past ten years 

al- 75 per cent. moins élevé & Joliette| power plant on the river. part accounts for the low cost of liv- | tre. R county town of the county bearing | include the Joliette Steel, Acme Glove, 

‘il ne l’est pour des sites correspon- Can Ship by Truck ing which compares more than favor-| Production may be shipped by truck. | the same name, it is in reality the | the Viau Biscuit Company, the Stand- 

ng, ts dans les autres villes plus con- The advent of the motor truck and ably with other sections of the prov- | Thus, urban and suburban advantages | business centre of four counties: | ard Lime Company and J. Elkin and 
ity sidérables. : the motor car has annihilated the|ince. In part, too, this accounts for | are combined. ‘ . Montcalm, l’Assomption and Berthier | Company. 

Bien plus, le manufacturier trouve thirty-odd miles separating Joliette the satisfactory labor conditions which | The position of the city is suitable | The business world of these four pros-| Joliette is served by both railways, 






& Joliette la plupart, sinon tous les 

avantages qu’il aurait dans les villes 

S populeuses. Comme point d’ex- 

ng pation, Joliette est insurpassée. Elle 
est situ 


perous counties centres on the city. 
This area comprising these four 

counties, is composed of a large num- 

ber of rich territories and it is this 


the Canadian Pacific and the Cana- 
dian National; it is also a divisional 
point of the latter railway. Not only 
is the city well-served from the rail- 





from Montreal and has definitely es-| prevail in Joliette. The whole prov-|to develop both the domestic and the 
tablished the city as a manufacturing | ince of Quebec is, of course, noted for | foreign markets. 

centre with export facilities. This is the character of its labor, but here in| Adjacent to raw materials. 

one of the sure foundations for its fu- | Joliette, due to the low cost of living, Low rentals and low cost. real es- 



























we & 36 milles de la métropole all the companies maintain the most|tate. _ |rich agricultural background ‘which | way standpoint, but there is also an 
h et du plus large port du Canada, Mont- gg pec TR can, and do, | cordial relations with their employees.| Proximity of Canada’s metropolis. | has built up Joliette. The farms in| excellent autobus service between Jol- 
e a. J oe = 3 fhe. take advantage of Montreal’s fresh —_ is ans of the maa wane See h iette and Montreal. 
tc. : é ,|and salt water navigation facilities.|drawn industry to the city and whic ° ° ° Are Long In 
t entre Joliette et Montréal ou : : : ill conti do. B f hi t al re Long In Office 
; : he bigger city at the | will continue so to do. But the proo ectur rium 
Sy liette et Quebec. De plus, la ville — oe Seales “Eeeabeet inland | of the pudding is in the eating thereof Court House 18 Arc P As has been said, Joiiette is well 





governed—perhaps this is due to the 
fact that the citizens elect good re- 
presentatives and keep them in office 
over a term in which they can do 
really good work. In the past 63 
years, Joliette has had only ten may- 
ors, an enviable record. The follow- 
ing shows the mayors since the vi 

was incorporated as a town in 1864: 


est reliée & Montréal par un service d the fact that in Joliette lab . 
: it 1’ +:..| water transportation system is un-j| 4nd the fact that in Joliette labor con 
1 eet 2 aul — en doubtedly rte the favorable factors ditions are in a sound position is evi- 
? éal par camions sur les meil-| Underlying Joliette’s prosperity. denced by the fact that there has never 
. lid While Joliette affords many attrac-|been a strike in the city—a record 
¢ Les conditions du travail a Joliette| tions to the capitalist for the estab- which can de equalled by few cities 
Tr. sont décidément j ue satisfaisan- lishment of an industry, it is equally | on the continent. 
— attractive to the working man, who, Labor is Intelligent 


tes . i ° Pig eels r ; 
ace dune rove Dep, es | nes WoTAIn-under cal: oO-| tn the province of Ques, abr i 



































tog s ditions, is enabled to live in his own| as efficient and as intelligent as in 
8s ’ 
1, _—— eetet anh staan ie cottage at a short distance from his| any other part of the world; moreover, Gaspard de Lanaudiére ... 1864-1872 
‘ leur ville. N’importe quelle in- work. the agitations of the irresponsible Hon. Juge G. Baby ...... 1872-1874 
le qui a l’intention d’agir honnéte Depends on Costs Only labor leaders which so often affect Gaspard de Lanaudiére ... 1874-1876 
Ment avec les travailleurs peut étre]| However, the establishment of an English oars communities on this Edouard Guilbault ...... 1876-1891 
Sssurée de trouver de la main-d’oeuvre | industry in any locality is dependent | ontinent hold no interest for the work- Adolphe Fontaine ........ 1891-1892 
n abondance a Joliette. Bien plus,| solely upon dollars and cents. This | ™an or artisan in French Canada. P. E. McConville ........ 1892-1897 
Pour les industries qui demandent quel-| depends on the economic solution of| Joliette participates, of course, in J- Adeiphe Renand ... ieee eee 
Jotiette vriers spécialement entrainés,| three problems; the assembly of raw| the satisfactory labor conditions which Hon.'Joge 1. M. Tellier . 1960-1910 
est située de facon qu’il eset | materials, the distribution of finished oe throughout the whole province, J. Alex. Guibault ......... 1910-1921 
tres facile d’obtenir des artisans fort| products, and the supply of labor and | but these conditions are perhaps inten- Pee eee coe ere 






i sified in Joliette due to the fact that 

Fie ination of any plant affects its | because of its proximity to Montreal 
costs every day of the year and, in| just as skilled workers can be obtained 
many instances, Joliette can provide | from the larger city as are obtainable 
manufacturers with lower operating | anywhere in the world. Coupled with 
and overhead charges through savings| this is the low cost of living; all of 
which can be effected in all these three = — iad happy ere 

es , Jolie ’ » a 

ae es ee noneed and have nae —— 
‘ managed | of such a nature that they are made 
dictate thes te be wermae+ happy in their surroundings. They can 


are modes ses i the _ afters comin Menal facilites for An excellent example of chaste and dignified architecture is the court house at Joliette. 


Prior to the city’s incorporation as 
a town, Hin. B. Joliette was mayor 
of the village of wh:ch he was the 
founder. Joliette was incorporated 
as a city in 1918. 


The other departments of the city’s 
activities are all carried out with that 
efficiency which marks its general ad- 
ministration: there are excellent fire 
and police stations and all the usual 
activities of a city of similar size are 
well administered in Joliette. 






; 8'il est nécessaire, on peut les 
faire venir de Montréal, & peine & quel- 
ques milles de distance. 

st pratiquement impossible de 

en quelques mots les nombreux 

es on rendent Joliette intér- 

our les ouvriers et pour les 

*mployeurs; aussi ne néterone-netie 
‘ suivants: 

© Des facilités insurpassables d’expé- 

Son par rail et par bateaux, ce qui 

stmet d’écouler les marchandises sur 

. (Voyez page 29) 
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Conditions in Joliette 
Make Community Happy 


City is One of the Best Lighted Municipalities in Quebec 
= House Rentals as Low as $10 Monthly — Retail 


Situation Sound — 


Joliette is one of the best lighted 
cities in the province ec. Let 
the traveler come to Joliette by rail 
or by motor, he enters at once into 
beautifully lighted avenues that lead 
to the market place, which is surround- 
ed by artistic electric light posts, add- 
ed to the well lighted windows 
of the t -five 


business houses 

bordering the market square make it 
exceptionally impressive. The city, 
which is well laid out, has not one dark 
street. Electric lighting for domestic 
use is exceedingly cheap. Very moder- 
ate, also, are the house rentals, for 
the workers, ranging from ten to 
twenty-five dollars per month. They 
can obtain an insurance rate on these 
houses of one dollar per hundred for 
Water taxes are also 


e houses in the city are usually 
fitted with all the most modern con- 
— such as electric lighting and 


Retail dealers in all the lines are 
entiful and well stocked. Besides 
facilities, farmers bring their 
to market on Fridays and Sat- 

urdays of each week. 

There are, in Joliette, eight up-to- 
date retail ee coer handling the 
best makes of clothing in Canada. 
zneoe stores ae ee a stock — 

ng ranging in value from twenty- 
thousand to forty-five thousand dol- 
lars. Five stores keep at 
all times stocks of from fifty to one 
hundred and twenty-five thousand 
dollars. Four stores specialize in 
ladies’ wear and are stocked with none 
but the best and most up-to-date goods 
Rail Rog Mog Beg 
ness. There are eight fancy groc- 
several other 


besides 
1 groceries. The Dominion 
stores have a branch at Joliette and 


stores, a grain elevator and three 
banks complete the business picture, 
without, of Sr pans the many 
plants located in city. 

From the surrounding districts, up- 


Many Attractions 


wards of fifty thousand people come to 
Joliette for their pom clothing 
and other necessities of life. Joliette 
is also the seat of the cathedral and 
the district court. 

The diocesan Seminary is in Joliette. 
Built in 1848 by the founder of Joliette 
for the study of classics, this institu- 
tion began with forty pupils, increas- 
ing from year to year both the size of 
the college and the number of its 
students. It now a of ape 

upils and is regarded as the mo 
idern seminary in the province of 
Quebec. 


The city is amply supplied with pre- 
paratory and commercial schools 
where sixteen hundred es get their 
education practically of charge. 
Both English and French are taught at 
all these schools. 

The Sisters of the Congregation of 
Notre Dame and those of Ste. Anne 
have charge of the girls in the Catholic 
public schools and school teachers have 
charge of the boys and girls in the 
English schools. The brothers of St. 
Viator’s congregation have charge of 
the boys in all of the French schools. 

Apart from the good drinking water 
that is piped to all the homes, sulphur 
water, a high grade mineral water, is 
really most generally used for drink- 
ing purposes in the city. This water 
pumped'from a mineral spring and is 
carried to all the larger buildings as 
well as to the most frequented — 
in the city where fountains supply the 
needs of the passer-by. To this spring 
water can be traced the general good 
health of the community and the total 
absence of epidemics in the history of 
the city of Joliette. In fact, this min- 
— ne cli i oe a health — 

3 were properly ad- 
ertised. 


v 

Another reason for the health of the 
population is the excellent sewage dis- 
posal to which the greatest care and 
attention is given by the city author- 
ities. The pro on 8 m in 
Joliette is unexcelled for a city of its 
size and population. 

Added to all this, the cost of fuel is 
not higher than in the larger cities 


Roll Call of Industries 


Many Plants Bear Witness to Favorable Factors 
Affecting Industry in City of 
Joliette 


© While Joliette has n 
‘industrial efforts as will be seen from the following roll call of Joliette indus- 


tries. With the list has been included 


as the extent of this business jn the c' 


the garage and automobil 


has many large plants, the city is not without many smaller 


provides a good index of the general 


e companies, | } 


level of business activity which prevails throughout the prosperous area 


which Joliette is the business, financial and social centre. The list of = tg 


tries follows: 

8. Vessot & Co. ..... chthredkiewisuscavabese Agricultural implements 
Joliette Steel, Limited 

Standard Lime Co., Ltd. Hydrated lime 

William Copping, Ltd. .................000- Lumber, sashes and doors 


MMR US BAM. . cscs ccciveCuhconsiccce’ Clothing 


Sam Racine 

Desormeaux & Bros. ............... 
La Cie de Papeterie 

La Fonderie de Joliette 

Canadian National Railways ....... 
H. St-Georges 

Montcalm Tobacco Co. ............. 
Léon Brousseau .................. ' 


Acme Glove Works, Ltd. ........... 


Dominion Knitting Co. ............. 


PEM, Sees eeirsccccsccccecce 


Viau Biscuits Corporation 
Adélard Morrisette 
Agnus Roy 


The Barrett Co., Ltd. ............... 


R. T. Brazeau 
Canadian Knitting 
Joliette Pin Shop 
Hervé Champoux 
Alphonse Paquin 

J. M. Bordeleau & Fils 
Damase Masse 
Joseph Lanctét 
Joseph Frénette 
Urgel Lécuyer 


Cie de Bois & Charbon 
Damase Turcotte 
Ephrem Bolduc 

Alfred Beaudry 
Lépine Bros. 
Joseph Beaudry 
Arnauld & Beaudry 
J. U. Lépine 


Gustave Guertin 
Vital Marcil 


T. Nobert & Cie 
Edmond Arpin 


Légaré Auto de Joliette Ltee. ....... 


eee eeere 


Lucien Robillard ..... 


+A. E. Chabot 


ere eee eee eee eee eee 


CeCe Re ee ee ebe 


Tobacco packing 


eocesces Soft drinks 


Ruled blank books 
Washing machines & castings 


Sabie ... Repair shops 


Tobacco and cigars 


ait ae Tobacco packing 

Ke dpacon Tobacco packing 
biawenbe Gloves, blankets, etc. 
Sing phe Knitted goods 
swhasebe Knitted goods 


seotwese Kraft and roofing paper 


Church fittings 


Woodworking, sashes & doors 
Sashes and doors 
Machine shop 
Tobacco packing 
Tobacco packing 
Tobacco packing 
Tobacco packing 
Tobacco packing 
Sashes and doors 
Sashes and doors 
Wood and coal 


bwvbaves Carriages 


Clothing 


Grinding mills 


Drugs and perfumes 
Javel Water 

Dye works 

Garage and automobiles 


Garage and automobiles 
ote +. Garage 
-++«++«Garage and automobiles 
Garage 
-+++.Garage and automobiles 
++ee+. Garage 


THE FINANCIAL POST 


Has Been Joliette’s 
Mayor Since 1921 


in Quebec, due to the satisfactory 
ines gamma facilities which exist 
ere. 

There is no doubt that the cost of 
living in Joliette is decidedly lower 
than that which prevails in many other 
sections of the province, all of which 
renders Jo an exceptionally liv- 
able, lovable and happy community. 


TRANSPORTATION 
PROBLEMS ABSENT 


IN JOLIETTE, P.Q.|: 


Location of City Serves to 
Attract Both Industry 
and Tourist - 


Joliette, named after its founder, 

Barthélemy Joliette, was initially call- 
ed by him, “L’Industrie” — 
Having in mind the natural advan- 
tages of its geographical position, and 
its short distance from the two larg- 
est and most important points of the 
province, Montreal and Quebec, Jol- 
iette dreamed, and his dream came 
true, that there would some day be 
an industrial centre there. 

To the immediate north of Joliette 
lie the Laurentian Mountains, in which 
are core emer —_ D verge shores 
are thickly popula uring eum- 
mer mesthie by those from the cities. 
Many lakes in this area are owned 
outright by Canadians and 
who reserve them for their exclusive 
use for recreation, and in winter for 


winter ats. 

Good ing there is in abundance 
in these lakes—last summer one vis- 
itor lured to his line a 42 pound trout. 
Deer hunting is another s 
ures many Joliette- in the 
Autumn. 

Sightseers Are Attracted 
The sight-seeing tourist is natur- 
ally attracted to Joliette both for its 
and tranquility, 
amusements of all kinds are not . 
ing for those who wish to enjoy 
them. The peacefal and 
population is entirely content with the 
recreational facilities of the area. 

Jolliette is the stopping place for 
the tourist between Montreal and Que- 
bec, where he will always find up to 
date hotel accommodation to suit the 
most exacting. No one comes to Jol- 
iette but once. Its population is 
happy and congenial, making the city 
a real home for the wo 
Eleven thousand people live there, and 
all seem to desire to continue to do so. 

Joliette is a railroad centre. The 
C.N.R. has repair shops, round houses 
and one of their most prosperous 
stations. Joliette is a divisional point 
of this railroad. 

The Canadian Pacific railway runs 
a branch to Joliette and has eight 
or ten trains a day connecting the 
city to the main line. So it might 
be said that one can go to, or come 
from, Montreal or Quebec any hour 
of the day. Such are the transport- 
ation facilities. Freight rates are low 
to chief points in the province. 

City Is Well Lighted 

Mostly all the factories in Joliette 
use electric power which is sec 
from the Shawinigan Water and Pow- 
Power a in unlimited quant- 
ity and sold by the city to the con- 
sumer, both industrial and private. 
The city has a special agreement 
whereby Shawinigan supplies the cur- 
rent which is paid for by the city 
which in turn sells it to the con- 
sumer and to industry. However, as 
the city sells its current to manufac- 
turers with little or no profit, the city 
council would certainly not stand in 
the way of any new industry which 
would prefer to purchase power direct 
from the Shawinigan Water and Pow- 
er Company. 

Joliette is one of the best lighted 
cities in the Province of Quebec. The 
market place, the churches and the 
hospital are lighted from the muni- 
cipal lines. Joliette’s hospital is large 
and very efficiently managed. 


Joliette Biscuit Has 
Made Remarkable Strides 


_What was a local bakery, selling 
biscuits only in the city of Joliette 
three years ago, is now a biscuit fac- 
tory as busy as a beehive making 
ninety lines of biscuits for its custom- 
ers who are found throughout the en- 
tire province. This is the Joliette Bis- 
cuit Company. 

Telesphore Savignac and Nazaire 
Laurin are the founders and present 
owners of the factory where upwards 
of sixty hands find constant employ- 
ment working ten hours, six days a 


Practically, all these two men put 
into what now a gocd-sised and 


Four Fifths 


Quebec 


Tobacco Grown in Area 
Joliette sarge A Leader in the Industry — Out ut of 


a. Plants 


ilized in Pipe, Cigarette and 


igar 


obaccos—St. George Plant Manufactures Cigars 


‘Among the numerous tobacco enter- 
prises in Joliette and one of the most 
progressive is the H. St. Georges fac- 
tory and tobacco packing plant. Cov- 
ering about sixteen thousand square 
feet of floor space with seventy-five 
men working ten hours, six days a 
week, this factory grades leaf to- 
bacco, —— it for cigar making 
and manufactures several well-known 
makes of cigars. 

Eight-tenths of the tobacco — 
in Quebec is cultivated in the district 
of Joliette, and the city of Joliette is 
the chief distributing centre of to- 
bacco leaf in the province. This is 
the explanation of the success of all 
the tobacco enterprises in the city of 
Joliette. 

Upwards of two million pounds of 
leaf tobacco are brought yearly to 
Joliette from surrounding farms; it 
distributed in all parts of Canada, its 
natural form undergoing no other 
manufacture than the drying process. 
The business of the tobacco compan- 
ies in Joliette is, therefore, to pur- 
chase the leaf from the farmer, to 
cure it; to secure customers. in 
the province of Quebec and e 
and to distribute it to the dealers who 
sell direct to the consumer for pipe 
smoking purposes. 

Pipe Tobacco Also 

La Compagnie de Tabac Montcalm, 
St. George Packing and Maxime 
Masse, in addition to curing and sell- 
ing the pure leaf tobacco, also put it up 
n packages to be sold through the 
retail trade. This tobacco which is 
sold thus is aolutely Pinte eke =e 
no gum or er ents p 
with the mixtures. 

The demand for some of these 

des of -class smoking tobacco 

60 it cannot be supplied 
and federal experts have come to 


successful biscuit factory was energy 
coupled with a faith in the future of 
Joliette. Perhaps the success of the 
founders of the ae has been due 
in part to the location of Joliette—a 
location which gives the company low 
overhead costs due to the exceptional 
shipping facilities, cheap water and 
electricity and abundant sane labor. 


Joliette to lecture on the necessity and 
possibility of producing more of the 
type of leaf which already finds an 
export market. 

s year in the Joliette area there 
is upwards of 3,500,000 pounds of to- 
bacco available for sale. The present 
tobacco packing companies have been 
operating at capacity, but there will 
still remain this surplus production. 
Thus there seems to be the basis of 
another sound and prosperous tobacco 
industry in the city. 

Canadian Grade Good 


It will come as news and as a sur- 
prise to many in Canada that Quebec 
senaeee a — = 
of high- eto © products, cigars, 
cigarettes and pi tobaccos. The 
general conception in the minds of the 


is | public is that all tobacco sold through 


e ers is imported. 
But in reality many of the grades 
of tobacco sold domestically contain a 


high pro on of tobacco grow; 
the province of Quebec, lores 
cigar fillers of Canadian-made as 
nee are ee from 
which was grown 
which was marketed by the ma 
houses in the city of Joliette, 
_ Produces Four-fifths ; 
This district actually grows in ¢ 
neighborhood of eight million pop» 
out of the ten million pounds or 
tobacco produced in the pr 
has been proven by ex that 
is exactly one-half of what the distrs 
could really produce if mar al 
as large packing houses, were a¢ 
to encourage the growers ire 
them towards growing the variet 
of tobaccos most in demand, 
Two-thirds of the tobacco 
in Quebec.is consumed in the: 
but its tobacco is in great 
Quebec» 


e 


world markets also and 
bacco sells overseas. W 
the possibilities of a nacki: 
house in Joliette? There is no roo 
for doubt that it certainly 
achieve success. 


AMPLE BANKS 

The financial requirements of 
ette and the surrounding district 4 
well looked after by three banks 
have large branches located in the ¢ 
They are the Banque Canadienne ¥N 
tionale, the Banque Provineiale ; 
Canada and the Royal Bank of Cag 


The Joliette Foundry Co. Ltd. 


Founders and Machinists 
Job work a specialty 
3 Brls. Dough Mixers 


JOLIETTE, QUE. 


| BERNARD WASHER CO. 


The makers of 
The “UNIC”’ Electric Washing Machines 


The most advanced type of washing machines 
on the market. Equipped with ball bearings. 


JOLIETTE, QUE. 


JOLIETTE PLANT on Canadian National and Canadian Pacific Railways. 


Standard Lime Company | 


Limited 
— Producing — 


HIGH CALCIUM LIME 


for Building and Chemical Purposes 


Lump Lime in bulk or barrels and Hydrated Lime in 50 Ib. paper sacks. 


CRUSHED STONE 


All Sizes, Thoroughly Screened. 


ADEQUATE FACILITIES 


Next to Purity and Uniformity, the dominating factor in buying lime, for 
large users, is the RELIABILITY of the source of supply. THIS SAFETY 
FACTOR is a part of our regular service, and it does not add anything to 
your cost. Our 28 kilns, always in service, render available a STEADY supply 


of fresh lime for any needs. 


Also Operating 


Standard Sand Limited 
Joliette, Que. 


Building and Asphalt Sand 
Prepared and Washed Gravel 


Lime Products Limited 
Montreal, Que. 
Prepared Mortar 


(Blue Diamond Process) 
Sand-Lime Bricks 


JOLIETTE, Que. 
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EL CASTINGS 


for Canadian Industry 


especially Pulp Mills and 
Wining Plants 





ouses, were at hand 
and di 


‘ direct 
owing the varieties 
in demand. 


Fe There no room 
it certainly would 





= BANKS 


es located in the city. 
que Canadienne Na- 
que Vvinciale du 
yal Bank of Canada. 


». Ltd. 





CO. 





‘achines . Weaving Parts for Mining and Quarry. 
sstiaditiiit Inside View of Foundry . “Tapping a Heat” Machinery 
bearings. : 
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Wherever Steel Castings are Needed 


For DEPENDABILITY 
USE JOLIETTE STEEL 


V JHEN you specify “Joliette Steel Castings” you are assured of obtaining cast- 
ings true to pattern, properly heat-treated and clean. 


“Joliette Orbit” Extra Strong Machinable Alloy Castings should be used where 
great strength and toughness are needed, especially under shock and fatigue. 


“Joliette Tisco” High Quality Manganese Steel Castings are used to resist abrasive 
wear. Our Manganese Steel will give you longer wear. Have you tried it? 


Our Carbon and Alloy Castings are of high quality, of uniform composition, and 
are properly heat-treated. 


Our Engineers will be glad to help you solve your problems in castings. We can 
assist you by furnishing the proper kind of steel for your particular requirement. 


Prompt deliveries and service will be given to our customers. 
Manufacturers of 
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e s 99 e 
“‘Joliette-Tisco” Manganese Steel Castings 
tor 
Jaw Plates Chute Liners Rod Mill Liners “Van Port” Dipper 
r sacks. Concaves Dragline Buckets Tube Mill Liners Teeth 
Dippers -Elevator Buckets = a ort” Dipper 
Fronts Grizzly Bars — Racks 
Backs Grizzly Discs Pinions Frogs 
Lips Screens Guard Rails, Etc. 
wee All Steel Carbon Steel Castings 
ing to Manufactured 
supply re ander supervision of for 


“Orbit” Steel Castings 


High Tensile Strength 
Resistance to Shock 


JOLIETTE STEEL LIMITED 


Joliette, P.Q. 


LL. H. READ — President 
J. B. FONTAINE, Vice-President; G. R. HANKS, Director; L: A. FONTAINE, Director; 
P. H. DESROSIERS, Managing Director 


TAYLOR-WHARTON ; : 
IRON & STEEL CO. Locomotives, Cars, Machinery, 


High Bridge, N.J. Gears and for General Use 





ited 


s) 











When you buy Joliette Steel you help Canadian trade— Buy goods ‘‘ Made-in-Canada’’ 





Ring for Barking Drum — Pulp and Paper 
Machinery 














































One of the outstanding industries 
of Joliette is the Joliette Steel, Ltd. 
About a year ago, this company em- 
ployed only 40 men, but with the en- 

- trance of new interests into the com- 
' pany, the production has been increas- 
ed and the plant is now operating both 


night and day employing 110 men; its 
erations are steadily being increas- 


The Joliette Steel is entirely a Cana- 
dian owned company produces 
steel castings, finding a ready market 
from coast to coast. The uction 
consists almost entirely o ne 
some of which are manganese steel 
the remainder carbon steel. Mangan- 
ese steel is always used for frictional 
surfaces. The first all Canadian-made 
mining crusher was recently built by 

Chalmers 


a the Canadian Allis Company. 
Bs All the wearing parts were of 
> nese steel. These 


manganese 
castings all came from the plant of the 
Joliette Steel, Ltd. This new crusher 
is being installed at the Noranda Mine. 


The Company’s Production 


The company’s output consists chief- 
of castings, sold under 
trade names of Joliette Orbit and 
Joliette Tisco steels. The former is a 
steel which has a high tensile strength 
and is able to resist shock, whereas 
Tisco steel is a manganese steel which 
is sold for frictional surfaces. 
The company has met with consider- 
able success in, the manufacture of 






























States and those who purchased 
States are now able to fill 
from the Joliette 


Quebec and to the British Columbia, 
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abounds in merchantable lumber and 
thus, one of the first Industries to be 
established in the town was the manu- 
facture of lumber. This was estab- 
lished in the fifties by an American 
firm, the Cushing Company. At that 
time, William Copping was employed 
by the Cushing Company as the book- 
keeper. This position was practic- 
ally the first job of the man who is 
now president of William Copping, 
Limited, the successor company of the 
Cushing Company. 

The present company now operating 
very successfully in Joliette has had 
reverses and successes—but the suc- 
cesses have been achieved only when 
Mr. Copping has been associated with 
the undertaking. 

When the Cushing Company failed, 
the mill and timber limits were ac- 
quired by Andrew Kelly, Francis 
Kelly and William Copping, the latter 
acting as bookkeeper, foreman and 
factotum. 


Sells Out to Others 


William Copping sold his share in 
the company to Mrs. Andrew Kelly 
eight years later. Within two years 
the new company had failed and in 
1892 William Copping again took an 
interest in the business which he pur- 

S chased from the Banque d’ Hochelaga 
5 and since that date has operated it, 
with marked suecess; two years ago 
the William Copping, Limited, was 
organized. The new company con- 
tinued to make satisfactory progress. 

In 1892, when Mr. Copping again 
became associated with the plant it 
had an output of 40,000 feet of lum- 
ber per year. This has been steadily 


Den sien iS eter oe, SMR een te aS 
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5,000,000 feet of lumber. 

. The company’s raw material re- 

quirements are cut in its timber limits 
_ located from 35 to 55 miles away, 

and are floated down |’Assomp- 
' tion river to the plant where it is 





sawn, into lumber, planed and 
matched. - lumber is known 
ail over the and it is ship- 





- JOLIETTE, THE .RA 


Joliette Steel Production | 
is Steadily Increasing 


Plant Operates Night and Day, and Monthly Output Has 
Never encines in Past Two 
ears 


manganese steel. Formerly, this prod. 
uct was imported from the ee The crush 


in| rector; L. A. Fontaine and 





- dncreasing unail the production is now | ha 





Quebec and Ontario mining areas. 


The company’s manufacturing is en- 
tirely carried on at its large plant at 


Joliette, where its electric furnace is 


operated night and day, producing 


manganese and carbon steels. 
To Machinery Companies Also 


In addition to selling largely in the 
mining areas there exists a good de- 
mand for the company’s products from 
the naa of industrial ma- 
chinery, especially those companies 
machines for the pulp and 

industries. Indeed, those 
companies in the United States manu- 
facturing machinery for use in Canada 
from the 
Joliette t in order to avoid tariff 


ais 


oftimes purchase 


charges art. 
* The Samieal of Joliette Steel, Ltd., is 


now held by interests which have long 


been associated with the industrial 


progress of the ci 
present controlling 


in Octo 


the capabilities of the management 


of Joliette. The 
terests took over 
the plant from a predecessor company 
ber, 1925, and it speaks well for 


that each month since that date the 
production of steel has steadily in- 
creased—there has never been a month 
in which production has declined; it 


has always increased. 
Has Large Contracts 


The com 
clusively 


y supplied almost ex- 
ng parts of the 


crushers used in the immense construc- 
tion programme of the International 
Paper Company on the Gatineau River. 


ers are being used in the con- 


struction of the several power dams 


in that area. 


The last two years has witnessed 


steady progress by the 
everything 


growth in the future. 


company; 
ints to an even greater 


The officers and directors of the 
company are as follows: L. H. Read, 


president; J. B. Fontaine, vice-presi- 
H. Desrosiers, managing > 


dent; P. C 
Hanks, directors. , 





Three Rive 


States. 

But the road has not always been 
a bed of roses for the firm and it 
was burnt down no less than four 
times, in 1909, 1918, 1915, and 1925. 


Joliette Pin Shop’s 
Operations Are Expanding 


There are factories seventy years 
old in Joliette, and there are also 
younger ones. There are factories 
that have attained their full develop- 
ment, while others, as only in their 
infancy, are healthful and energetic 
and show promise of ‘growth. 
Among the latter there is the Soliette 
Pin Shop which was founded in 1921 
by J. E. Arcand, one of the city’s most 
progressive aldermen. 

_ Primarily, the Joliette Pin Shop 
limited its activities to turning out 
insulator pins, working on enormous 





Copping, Limited’s Progress. | 
Solely Due to Manager 


The district surrounding Joliette| ped also from the mill direct to the 


contracts for the Shawinigan Water | 


and Power Company. The plant also | 


manufactured with success cross-arms 
for Shawinigan. 

The Joliette Pin Shop has, of late, 
added another department to the fac- 
tory and is now doing sash and door 
work and genera! wood work. 

This plant seems bound to grow as 
this district is noted throughout the 
Dominion both for the quality and 
quantity of its lumber. Added to this, 
the low cost of labor in Joliette makes 
it an excellent centre for any indus- 
try using wood as its raw material. 


Canadian Knitting Co. 
Starts Joliette Plant 


The Canadian Knitting Company 
s been recently formed to operate 
yet another knitting factory in Joli- 
ette. Henry Poitras is the promoter 
of the company. His entire business 
career has n devoted to the wool- 
len business and he is regarded as an 
expert in the industry. Thus, the new 
enterprise has started auspiciously 





with every expectation of good suc- 
cess. 


Dominion Knitting Co. 


Has Steadily Expanded 
The Dominion Knitting Company is 
engaged in the manufacture of wo- 
men’s, men’s and children’s hosiery. 
It was. first established in 1915 and 
the success which it has achieved has 
been due in part to the foresight of 


FP. 
his plant in a 


the manager of the company, 
Astphan, in opening 
city such as Joliette where overhead 


costs are low and where labor costs 
are also low due to the general low 


cost of living. 


- Mr. Astphan commenced operations 
50 x 35 
ped his plant into 
floor 
space of 5,000 feet which now employs 
100 persons. The Dominion Knitting 
Company, owing to the high quality 
of the work which it turns out, and 
its goods 


in a one-story — measurin 
feet and has develo S 
a four-story structure with a 


its able management, shi 
to every province in the 


JOLIETTE FOUNDRY 
POSITION THRIVING 


Associated Washing Machine 
Company Operated in Con- 
junction With Foundry 


The Joliette Foundry, Limited, is 
another thriving industry. George 
Bernard is the manager of the com- 
pany. He is also the proprietor of 
the Bernard Washer Company. The 
two firms together use fourteen thou- 
sand feet of floor space, employing a 
res ble number of men. 

e firm, the Joliette Foundry (La 
Fonderie de Joliette) turns out many 
types of castings in iron, aluminum 
and bronze. It also does all kinds of 
machinery repairs for which work it 
is perfectly equipped; the machine 
shop being entirely modern. 

The Bernard Washer Company, a 
subsidiary of the La Fonderie de 
Joliette, specializes~in electric wash- 
ing machines and has the unique ad- 
vantage of being the me 4 factory of 
its kind in the province of Quebec. 

Both of these industries report a 
considerable growth in business and 
are more than satisfied with the facili- 
ties they enjoy in Joliette for the car- 
rying on of their business. Every- 
thing points to a continued growth of 
these organizations. 


minion. 


McLaughlin Buick: Pontiac 
International Trucks 


Complete stock of parts and accessories; competent 
mechanics; service that is capable, courteous 


PIDLY GROWING INDUSTRI 


Outstanding Glove Company _ 
Finds Joliette Attractive} 1,6. 4 





















Acme Glove 


ized that chea 


smaller cities in 


shipping facilities 


lated 


for another ten-year period. 
A Leader in the Industry 


The company, at its various 
is a@ leader in the manufacture 


kets of 


poses. 


the province of 


management of William Burke 


ern four-story structure which su 
plies all the other branches of the 
ov with their leather require- 
ments. 


Employs 300 Hands 


Some 30,000 square feet of the 
plant is used for storing the many 
thousands of skins which come only 
from the backs of the various animals 
whose hides serve for the manufacture 
of leather goods of practically any 
variety. The hides are taken in raw, 
are tanned and are shipped ultimately 


and never-failing 





Berthierville 


READ MOTORS, LIMITED, Joliette, P.Q. 


L. H. READ, President and Managing Director 


| Fine Hospital Protects Citizens’ Health | 





The large and well-equipped Joliette hospital. 
for the aged and for orphans. 


In the same building, is included the home 





Standard Lime 


Largest 


is Predominant Industry 





Twenty-five years of continued 
growth has made the Standard Lime 
Company of Joliette the largest lime 
manufacturer in Canada. The com- 
_ operates two of the most modern 

ime plants in the industry. Its twenty 

kilns at Joliette and eight kilns at St. 
Mare produce a_ high-grade calcium 
lime suitable for building and chemi- 
cal requirements. This portion of the 
company’s production, in addition to 
being sold in the form of quick lime, 
is also hydrated and sold under a 
trade name. 

Under the able direction of its man- 
aging director, E. E. Lepine, the com- 
pany, from small beginnings, has de- 
veloped into a strong institution which 
has contributed in no small way to 


the development of the city of Joli- 
ette. In addition to its lime business, 
the company also operates one of the 
largest stone crushing plants in Que- 
bec; it is also the only stone-crushing 
plant between Montreal and Quebec 
on the north shore line of the Cana- 
dian National Railway. 


Has Large Subsidiaries 


Some,seven years ago, the Standard 
Lime Company went into the sand 
producing business and organized a 
wholly-owned subsidiary to acquire 
and operate nearly 1,200 acres of the 
finest sand in the province suitable 
for all building requirements. The 
name of this subsidiary is the Stand- 
ard Sand, Limited, which is a very im- 


About ten or twelve years ago, the 
Works, Limited, a well- 
established company, desired to ex- 
and. At that time the company rea- 
r and more satisfac- 
tory labor could be obtained in the 
the province of Que- 
bec, and after looking into the advan- 
tages of several towns and cities in 
the province, the Acme Glove decided 
upon Joliette because, among other 
advantages, the city affords excellent 
including cheap 
water rates. The city of Joliette was 
willing to offer several inducements 
to the Acme Glove, including the com- 
mutation of taxes over a term of 
years. The company, on the other 
hand, agreed to maintain at a stipu- 
igure its weekly pay-roll at 
Joliette. Both the company and the 
city have fulfilled their agreement 
and a year ago renewed their contract 


plants, 
0 


socks, heavy socks for working men, 
sweater coats both for men and wo- 
men, leather lined coats, mackinaws, 
working shirts, cotton and leather 
working — and mitts, wool blan- 
] grades and practically all 
commodities which can be made out 
of wool or leather for wearing pur- 
The Joliette branch of the 
Acme Glove Works is one of the larg- 
esf plants operated by the company in 
It is under the 

form- 

erly of Gloversville, New York, who 
is an expert in the handling of hides 
and in the tannery business gener- 
ally. The floor area of the plant ex- 
ceeds 84,000 square feet and is a mod- 





-pany’s operations. 


AL CENTRE OF OUEBE 










to other 
factured into the finished product. 
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employed in the knitting factory. 









Barrett Company Has 
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The ys material o 
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the past twenty years by 


ette. Untila 
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and developed the 
plant with a floor space of 
















Shawinigan Falls 





S. Vessot Company Has. — 
Operated for 42 Year 


Another well-known Canadian firm! trade and to-day the company spec- 


which has been in operation for many 
years in Joliette is 8. Vessot & Com- 
pany which has been in existence for 
42 years. The company began busi- 
ness only in a small way but has 
steadily increased its production. 

The chief line manufactured is 
known as the Vessot feed grinder 
which, like the other machines pro- 
duced, was invented by Mr. Samuel 
Vessot. In addition to its feed grind- 
ers, the company also manufactures 
oat rollers and crushers. From this 
business it was but natural that it 
should branch out into other lines of 
machinery having to do with the grain 


lants from whence they go 
to other factories to be finally manu- 


Sheepskins are brought to the Joli- 
the wool is woven 
into yarn and used in the manufacture 
of the company’s output of socks, and 
similar products. The large majority 
of the company’s 300 page toe ome are 


Low Overhead Costs 


One of the oldest factories, not only 
in Joliette, but in the whole district, 
is the old Creely paper mill situated 
This mill 
has been in operation since 1867 and 
was bought by the Alex. McArthur 
Company a few years after its incep- 


Only a small factory at the time 
it was acquired by the Alex. Mc- 
Arthur Company, this plant has stead- 
ily increased the scale of its opera- 
f| tions and now uses over 20 thousand 
square feet of space and is equipped 


ulp, scrap 
y carloads 
oors of the fac- 
tory where, until 1921, this material 


Viau Biscuit Has Had 


The plant of the Viau Biscuit Cor- 
poration, the new merger company of 
the biscuit organizations in the prov- 
ince of Quebec, has been —— for 

Joseph 

Dufresne, the present M.P.P. for Joli- 
ear or so ago, the plant | kind 
under the name of 
Joseph Dufresne and Company. 

Mr. Dufresne began operations in a 
small 40x 50 foot, two-story factory 
property into a 
84,000 
square feet which is now one of the 
largest of its kind in the Dominion. 
Mr. Dufresne has been responsible for 
the phenomenal growth of the busi- 
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La Cie de Papeterie | 
Leader in Its Field 
Papeterie is a progress 
enterprise and one of not incons' 
able importance to the city of Joliet 
It is stated that this company praé 
cally controls the market for 
paper of some of the many grad 
used for book-keeping purposes, ¥ 
paper is ruled in all ways for led 
forms, journals, balance sheets as 
eallender forms of all dimen 
The company’s customers are loe 
throughout the Dominion and in bo 
tion to the output of ruled pane 

school books are another of thee 
pany’s specialties. ; 













was turned into wall-paper and Bo 
prea S has since been taken over) 
y the Barrett Company, manufaet 
ers of paper roofing; the f rs 
undergone some little changes ino 
to turn out the paper required fram 
the parent company and is now 
ating twenty-four hours a day 4 
ploying fifty hands steadily. 
power is used extensively and gles 
electric power which is supplied « 
such low cost in this city. 

The Barrett Company was for 
nate in securing this plant as it 
now in a position to manu : 
aper at a much lower cost tha 

ontreal where the Canadian 
office is situated. 
















































ness and the plant which 
the employment of 225 pe 
Joliette. In addition to manufacti¥ 
biscuits of all grades, the plant’ 
ing that period was enlarged to 
duce chocolates and candies 
8. . a 
Two years ago, the Viau B 
Corporation was formed; it ama 
mated the Joseph Dufresne Comp 
and the Viau Biscuit Company” 
Montreal. The merger has bron 
increased business to the plant, 
though the manufacture of chocolates 
and candies is being discontinued} 
Joliette. The production of bi 
though has been increased. 
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ializes in grain elevating and trams 
mission machinery for grain cloves 
ors. Its machinery is installed it 
grain elevators at Montreal, Halifax 
and many other points throughout the 
Dominion. The company also serves 
the pulp and paper industry th : 
the manufacture of sectional pulp mill 
burrs for dressing pulp stones, 
also does a general machine 
business and manufactures grey irom 
brass and aluminum castings. +R 
The steady progress which the com-=—_— 
pany has made in the past is BS 
maintained in its present growth ae 
the success with which it is meeting.” 





Tabah Brothers Have 


Expanded in Joliette 


_ Tabah Brothers is one of the knit- 
ting — in Joliette doing an excel- 
lent business. This firm some years 
ago purchased and equipped a fac- 
tory ten times the size of its initia] 
plant. Unfortunately, the new plant 
was burnt down recently and this 
winter Tabah Brothers are operating 
only their original plant during the 
re-building of the larger structure. 
This factory employs between 50 and 
75 hands. 





portant branch of the parent com- 
| Seventeen cranes 
are required to handle the daily out- 
put. Besides its sand production, the 
subsidiary also produces prepared and 
washed gravel and last year added a 
modern screening and washing plant 
to its equipment. 

Another subsidiary of the Standard 
Lime Company, and the first of its 
kind in Canada is the Lime Products, 
Limited, of Montreal. Under well- 
known patented processes this subsid- 
iary manufactures wet mortar and 
sand-lime-bricks. While the Standard 
Lime Company is one of the outstand- 
ing industries of Joliette, it is also 
one of the outstanding industries in 
the province of Quebec. 


ReadjMotors Has 
wore Ea 


Joliette is the head office of Read 
Motors, Limited, a company which be 
gan business ten years ago in @ 
way when L. H. Read obtained a con- 
tract from the Ford Company. 
day, Read Motors is the ou 
business of its kind, not only in Joli- 
ette, but in the large area of 
Joliette forms the business centre. 

Annexing district after district, Mr. 
Read, a few years after the ince 
of the original company, formed 
Motors which now has an annual turm-— 
over in excess of $800,000. The com- — 
pany does every kind of business con= ~ 
nected with the miemetive trade. It 
owns garages, undertakes repair t 
and handles the sale of Cadillac, Olds- 
mobile, Star and McLaughlin cars 
International trucks, in the large 
prosperous territory which it serves 

The chief branches of the compa” 
are located in Three Rivers, Shawinl- 
gan Falls and Berthier; the head 
office is, of course, at Joliette. It is 
intended to gradually enlarge 
sphere of the company’s operations” 
and eventually no doubt expansion 
will be undertaken in centres such a8 
Montreal, Sherbrooke and Quebee. 
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a 
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es. Factories were created. 
now, not only manufactures 


‘a @ great many of the commodities it 


es, but has become = exporter 
ufactured goods. g nine 
= industrial countries, Canada is 
n area; second in potential water 
, third in a a fifth 
total exports, sixth in pig iron pro- 
sixth in foreign trade and all 


if 


this despite being eighth in popula- 


tudy the figures which show 
ni cangibly the tremendous strides 


« 


the Dominion has made in manufac- 


sing. In 1890 the output of manu- 


Mie products was about $368,000,- 
ie Ten years later, $480,000,000 in 


the output was valued at $1,165,- 
; in 1915, this had jumped to 
,000,000; for 1917, $3,015,000,000 


gm for 1919, over $3,500,000,000, 


which is about the present value 
yearly manufacturing production 


of Canada. We may well say that the 


manufacturing industry is firmly es- 
tablished — the secure ‘basis of 
ample supplies of raw materials, of 
cheap water power, and of a high de- 


gree of mechanical and executive skill. bette 


An important industrial develop- 
ment is the opening of branch factor- 
ies in Canada by British manufactur- 
ers, a policy heretofore pursued and 
now being developed in a marked way 

Seatacturing interests from the 
Daitea States, which are stated to 
have sag 70 branches or subsidiary 
plants in this country. : 

_ Over $3,500,000,000 are invested to- 
day in Canadian industrial enterprises. 
Of this amount, American investment 
is estimated at $1,500,000,000, six 
times the amount of American invest- 
ment in 1914. 
-A country as rich as Canada in na- 
wealth, in minerals, in furs, in 
and agricultural products is, on 
account of the depletion of this wealth 
in more developed countries, bound to 


‘become more and more rapidly ex- 


ploited. This means population, and 


ne 
Brings Industry to City 


Great Industrial Expansion in Past Will be Continued — 
‘Manufacturers Turn Toward Quebec Where Joliette 
: Provides Unskilled Labor at $2.50 a Day 


a By J. A. LAPRENIERE. 
" Fifty years ago Canada had few 





Quebec 





population means all the many com- 
modities and activities necessary to 
keep the population in a state of well 
being and contentment. 


The natural location for the English 
manufacturer or the manufacturer 
from the eastern sections of the United 
States, seeking a Canadian establish- 
ment, are the provinces of Ontario and 
Quebec. 


Transportation and power facilities 
are similar in these two emer 
therefore, labor, taxes, legislation and 
living conditions are the vital factors 
which the American and English man- 
ufacturer must consider and which ir- 
resistibly draw him to Quebec. Labor 
conditions in Quebec are the best on 
this continent, and in Joliette, unskill- 
ed labor anaes from $2.25 to $3.00 per 
day. The r legislation in Qu 
is a model and has time and again been 
the means of avoiding the labor dis- 
turbances so familiar on this continent 
ne than in the province of Que- 


Manufacturers, it is evident, are 
coming to prefer a location outside the 
big cities, Seanee of the better work- 
ing conditions, better living conditions, 
r housing conditions, less onerous 
taxation and greater freedom from 
strikes and other labor disturbances 
which they find in the larger cities and 
towns. @ consequence, we have 
seen in the last few years a repetition 
in Canada of the rapid building up of 
smaller manufacturing centres ich 
has taken place in other countries. 

Joliette, its population and its civic 
authorities will welcome with all the 
inducements that can be offered by 
any municipality any sound industry 
which comes to the city. 

In a generous effort to boost Joliette 
large property owners in the city have 
offered to give to ~~ reliable firm 
the land required to build a branch 
plant. The new plants which come to 
Joliette, and indeed they will come, 
will find ample housing accommoda- 
tion for their employees. 


| Joliette’s Progress Due 
~ to Energetic Founder 


, : Hon. Barthélémy Joliette Was Constructive Genius, 


With a Vision of Future Progress 


thelemy Joliette, ‘che founded it, and 
impressed it with his dominant ge- 


the Hon. B. Joliette, there seems 
been focalized anew the ener- 
which found such lofty expres- 
Louis Joliet the explorer, who 
with the great Father Marquette, 
discoverer of the Mississippi river. 
nes 
appoin ydrographer 
of France, and given Seign- 
of Anticosti, to which, in 1697, 
was added the Seigneury of Joliette, 
which descended to his relatives, 
among whom, in the fourth gener- 
was Barthelemy Joliette, in 
whom the family genius for daring en- 
terprises found renewed expression. 
He was born ia 1789. Following the 
attainment of his majority, he, like 
his father Antoine Joliette, became a 
notary. He was a volunteer in the war 
of 1812, and on account of daring and 
bravery, became, successively, captain, 
major and lieutenant colonel. While a 
soldier, he was married to Miss Char- 
de Lanaudiére. The war over, 
he returned to his profession, and, in 
1817, entered politics. 
A Qonstructive Genius 
But the Hon. B. Joliette was much 
More than a politician. His practical 


seas 
tert 


5 


. €onstructive genius, saw a vision of a 


Province dotted with towns 





Planning mills, saw mills, biscuit man- 
ufacture, farming implements fac- 
tory, flour mill, quarry and brewery 
were established in Joliette, either by 
B. Joliette or under his direction and 
inspiration. And the impress it re- 
ceived then, dominates to-day. It is 
still an industrial certre, with many 
more and other factories. Situated 
as it is, it is bound to become an in- 
dustrial centre of importance. 


Avantages Industriels de 
Joliette 


(Voyez page 25) 
les marchés du Dominion et sur ceux 
de l’Empire. 

Une main-d’oeuvre abondante et tra- 
vailleuse qui aime Joliette et désire 
y demeurer. 

Un gouvernement municipal habile 
et stable. 

Joliette posséde des forces motrices 
en quantité; elles peuvent étre ache- 
tées A prix trés uit par les manu- 
facturiers. 

La situation de la ville permet tout 
aussi bien l’importation que |’expor- 
tation. 

Son voisinage de Montréal lui donne 
les avantages de la ville et du fau- 
bourg de facon que ses produits peu- 
vent étre expédiés aussi bien par voie 
ferrée que par camion. Un autre avan- 
tage découle du fait que la ville est 
voisine de certaines sources d’appro- 
visionnement oi l’on peut de procurer 





end villages, where should be heard |la matiére brute, aussi bien des terres 


the music of industries giving employ- 
Ment to thousands of people. That 
Vision he sought to make a reality. 

Mr. Joliette not only laid the foun- 
dation of the town, by happening to 


'situées dans le nord, que des riches 


contrées agricoles qui entourent Joli- 


ette. Ces endroits sont riches non 


seulement en produits forestiers et 
agricoles, mais aussi en produits min- 


be its first settler, but he also forced éra 














ux. 

its growth and development. He] En plus de tous ces avantages qui 
erected mills and manufacturing hous- |tendent rendre Joliette particuliére- 
es to give employment to the sur- | ment intéressante, il y a les prix ré- 
rounding population. He established duits des terrains et des loyers qui 
a village n arket where farmers might | abaissent encore le cofit de la vie, En- 
come to sell their products. He 'fin, dans les limites de la ville, il y a 
erected at his own expense, in 1842,!quantité de distractions pour les em- 
@ pawish church. He founded Joliette ployés des différentes usines. 
College, which, together with the| Ce sont lA quelques unes des prin- 
church, he presented in 1848 to the'cipales attractions que la Financial 
ishop of Montreal. Post présente, qu’il est de son devoir 

It was an industrial centre, that de présenter & ses lecteurs du Canada 
Joliette was growing and expanding. let des Etats-Unis. 


Excellent Factory 
Building 
for Rental 


30'x106', well lighted, 3 stories 
Suitable for Light Manufacturing | 





For information write 


. VESSOT & COMPANY, Joliette, Que 



























Last year it thorourhly revised its| monthly dinners at which men of | of Joliette is attractive, for in its im- 
constitution to make possible the for-| prominence in the financial and in- | mediate vicinity there are located 25,-. 
mation of committees which would | dustrial world address the members. | 000 acres of white birch, 35,000 acres 
keep in closer touch with the different | The president of the Chamber of Com- | of birch and another 35,000 acres of 
activities associated with such a| merce is J. B. Porrier. maple. Resources of this 
body. These include committees on _—_—_—__ are such as to attract furniture manu- 
legislation, railroads, public high-| Hardwood Resources Will |facturers whose raw materials con- 


ways, municipal affairs and publicity, . sist, of course, en of hardw 
the last-named being the most active. Attract New Industries or tems whose raw material = 
For industries using and requiring | ments consist only in part of - 




































Among the other activities of the 
Chamber of Commerce is included! hardwood as a raw material, the city ' wood 
























40 Years of Progress 


in Joliette 


Manufacturers of 

















J.E. POIRIER, “Champion” 
President of the Chamber of Commerce Feed Grinders 















JOLIETTE HAS 
LIVE CHAMBER 
OF COMMERCE 


Stands Ready to Assist In- 
dustry—Has Helped City 
in Many Ways 


Jolliette has one of the most enthu- 
siastic, largest and livest Chambers of 
Commerce in the province of Quebec. 
Having naught at heart but the best 
interests of the city and district of 
Joliette, in 1893 a score of wide- 
awake business men founded La 
Chambre de Commerce de la Ville et 
de District Joliette. The founders of 
the Chamber of Commerce started to 
travel the hard road of achievement 
and recognized influence with no cap- 
ital, other than the conviction of its 
founders, that they could and would 
make out of their city, so advantage- 
ously situated, so richly endowed by 
nature, so pleasant in its environs, so 
beautiful in its layout, a city that now 
rightly deserves the name which it 
bears “The Newark of Canada.” 

The membership of the Chamber of 
Commerce increased tenfold since 
its inception, and it can boast of 
being largely instrumental in obtain- 
ing public highways connecting Jol- 
iette to Montreal and Quebec, and, in 
the v near future, it is expected, 
connecting Jolliette with the -rivers 
and hundreds of lakes in that tourist 
paradise located in the more north- 
erly area of the district. 

Advocates Publicity 


The Chamber of Commerce of Jol- 
iette is among the first of the Boards 
of Trade in Quebec to advocate ex- 
tensive publicity as a means to ob- 
taining recognition as a manufactur- 
ing centre. Several of its members, 
owners of factory sites, have always 
stood ready to give outright, to any 
real industry sufficient land on which 
to build a plant in Joliette. 

The Joliette Chamber of Commerce 
has always kept up with the times. 





Over 40 years of experience 
and of sustained and increas- 
ing reputation culminate in our 


New “Vessot” Direct 
Motor-Driven Ball- 


Bearing Feed Grinder 
available in 11”, 13” and 15” sizes 
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We meet every feed grinding 
requirement and can build to 
meet your own particular 
needs. Our Engineering De- 
partment is at your personal 
service. 
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Vessot Direct Motor Driven Ball Bearing 
Feed Grinder. 


















“Vessot” Pulp Mill Burrs 


Our Burrs reduce the cost of trueing and 
dressing Pulp Mill Stones. Obtainable in 
pitches from 4 to 6 cuts per inch. 


Over FIFTEEN of the leading pulp and paper 
mills use our Burrs extensively. 














Grain Elevator Equipment 
Conveying and Transmission Machinery 


S. VESSOT & CO. — 


General Machinists and Foundrymen 
Grey Iron, Brass,and Aluminum Castings 


Joliette - - - PQ. 











































Plant at Joliette 


oliette’s Oldest Industry 


Established in 1863—four years before Confederation — 
this firm has thus prospered for over 64 years. Its steady 
growth is a tribute to the industrial advantages of Joliette, 
including good labour and the adjacency to its raw materials, 



































. Quotations on request. 


William Copping Limited 


Lumber 
Joliette ~ - 
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Manseau Bivd> looking south. Joliette is a well-maintained, modern city. 
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_. Every Essential for Industrial Success 


Sane Labor 


ORE and more are industrialists. turning to the 
Province of Quebec because of the extremely 
satisfying labor conditions to be found here. 


Especially is the labor situation appealing in the 
smaller cities where, on the average, wages are lower 
yet the standard of living is more pleasing. This makes 
for contented workmen, which is reflected in labor 
steadinéss and capable workmanship. 


Joliette is one of the smaller yet actively aggres- 
sive and growing cities which offers to industry that 
type of skilled and unskilled labor which can be 
relied upon. 


Excellent Location and 
Transportation Facilities 


Joliette is 36 miles from Montreal — Canada’s 
largest city. This means that. Montreal is within easy 
trucking distance (over good roads) —a double ad- 
vantage to Joliette, for not only is Montreal a concen- 
trated market for Joliette’s manufactured and agri- 
cultural products, but Joliette is an excellent location 
for factories of Montreal industries. Indeed, some of 
Montreal’s important industries already have plants 
operating in Joliette, because of the lower overhead, 
lower taxes, etc. 


Joliette is also splendidly served by railways — 
both of Canada’s great systems, the Canadian Pacific 
and the Canadian National Railways, maintaining fast 
and frequent service. 

Mention should be made of the availability of 
factory sites that are adjacent to the railways and 
giving ample room for expansion, 

The adjacency of certain raw materials should not 
be overlooked. Especially is Joliette well located for 
wood working industries. Tobacco growing, packing, 
and manufacturing also is a thriving source of revenue. 
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One of the educational ins 





Follow the Lead of 
These Successful 
Industries to 
Joliette 


Acme Glove Works 
Barrett Company Ltd. 
Bordeleau Tobacco Co. 
Leon Brousseau 
William Copping Ltd. 
Dominion Knitting Co. 
J. Elkin & Co. 
Joliette Biscuit Co. 
Joliette Foundry 
Joliette Steel Ltd. 
Montcalm Tobacco Co. 
La Cie de Papeterie 
Read Motors Ltd. 

H. St. Georges 
Standard Lime Co. 

S. Vessot & Co. 

Viau Biscuit Corp. 
Etc., Etc. 























For Information Write 


A. L. MARSOLAIS 


City Clerk 
JOLIETTE, P.Q. 












titutions, the 
Seminary for Boys. 


Splendid Hydro- Power 


Service 


It is sufficient to say that Joliette is served by the 
great Shawinigan Water and Power system to make 
clear that the city has that most ee of magnets 
for attracting industries — namely, an ample supply 
of reliable and reasonably priced hydro-electric power. 


There is no cheaper power to be had on the Amer- 
ican continent than is available at Joliette. 


* a 
Fine Educational and 
o a +e ee 
Living Conditions 

Recently an important industrial executive in the 
United States said: “When we choose a location for a 
branch factory, other things being equal, we ay most 
attention to the educational and living conditions. We 
go where these are best.” 

Joliette provides fine educational and living advan- 
tages. The -— is modern yet lacking the crowded 
congestion of the great cities. It is the centre of an 
agricultural area providing fruit and fresh vegetables 
at moderate prices. Many workmen have their own 
garden plots. The spirit of warm friendliness of the 


smaller city prevails. All these factors make for con- 
tented living. 


Excellent preparatory schools assure that children 
may benefit by the advantages of a fine education. 


Civic Co-operation 


Industries may expect the fullest co-operation both 
from the civic authorities and the Chambre du Com- 
merce. Your inquiry is invited, 
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Joliette seene showing L’Assomption River and City Reservoir. 
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T Canadians Hold $7,000,000,000 
of Investment Securities 


' Fourteenth Article of a Series on Investment Trusts 
and Their Place in Canada 


—_—_—_————— 
By MACKENZIE WILLIAMS. Copyright, 1927. 








cipal and corporate securities, it ap- 
— that the total annual income, 
neluding an allowance for income 
from securities of private companies, 
must closely approximate $600,000,- 
000, a monthly average of $50,000,000. 

As yom the number of security 
holders in the Dominion, records were 
made in connection with the distri- 
bution of securities during the war. 
What was accomplished in this direc- 
tion by Canadians a people relatively 
few in numbers, during a popular 
campaign when the atmosphere was 
charged with the enthusiasm accom- 
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Is Publicity Chairman 


An examination of the conditions 
at the time of the eon of the 
early Britisl. trusts rings out the 
fact that certain general conditions 
prevailed in the period which tended 
favor the growth rnd development 
the investment trust. This in- 
stitution had its inception during the 

of great general activity fol- 

the Napoleonic wars, when 
Britain's foreign trade was developing 
at a rapid rate, = her rere 
expanding, when great railway 

eri s were being projected, when 
her people were becoming increasingly 
us and when, = i usual — 

wars, huge amounts, for the time, o 
r at loans, were outstanding. 
The wealth of the world was con- 
centrated in Europe. Great Britain 















































































situation. 
Now Great Creditor Continent 


as 


recent investigation, the United States 


of the world, including Great Britain, 


margin. The per capita national 

wealth of twelve of the leading coun- | before the war. 
tries of the world has recently been 
estimated as follows: 


was rapidly accumulating resources, | United States ..........:..se0cceseees $2,019| Such facts as the abov. show with 
becoming a great creditor nation and | Canada ........... csseceeeceeeeeeees 2,675 | sufficient conclusiveness that | the 
faking the lead in the matter of| United Kingdom ..................... 2.662 | Canadian people as a. whole exhibit a 
national wealth. a vencereesto ashes 1.737 | deep interest in and an amazing ca- 


Many Investments Turned Out Badly 
-Early in this period, the people had 
investments in industries, rail-| 5 
in foreign government securi- 
ties and in municipal issues, both dom- 
estic and foreign. A large portion of 
these, especially the corporate and 
foreign issues, on account of their 
unseasoned character, had given gen- 
unsatisfactory or disastrous 
. Under or a _ 
when experience ught the les- 
gon that much discrimination and 
careful selection were necessary to 
success, the investment trust 


France 
Germany .....02. ceeess > sevecees = vestment. 


Large Holdings in Canada 
vestments held by Canadians, I am} nection with these issues will 


extending back over three years, that | article. 
the total outstanding securities of 
Canadian companies is greatly in ex- 


or commonly appearing. 

ensure s The total outstanding securities of | toms for March, 1926. 
in Great Britain had its inception. over 1,000 companies examined is as 

There is in the prevailing conditions, | follows: 


and in the United] Bonds ....... ......... $2,979,659,580 45.91% 
Preferred Stocks ...... 794,661,223 12.24% 
Common stocks ...... 2,715,787.421 41.85% 


Grand Total ....... $6,490,058,224 100.00% 

Moreover, this is exclusive of 22,- 
001,898 shares of no-par-value out- 
standing common stocks of the same 
companies. If we assume these to be 
worth on average of $25 per share, 
this would be equivalent to over $600,- 
000,000 more and would make a grand 
total of over $7,000,000,000. Nor does 
this include the securities of the large 
number of private companies incor- 
porated under Dominion or Provin- 
cial regulations. These, regarding 
which public statements and informa- 
tion are not available, have, in the 
aggregate, a great amount of bonds 
and stocks outstanding. 


Hold Nearly $7,000,000,000 of 
Securities 


, a certain degree of resem- 
blance to the conditions in that early 
which provided the suitable 
soil for their growth in Great Brit- 
ain. In light of the experience gained 
during the formative period and dur- 
ing the ensuing seasoning period 
which resulted in the evolution of the 
successful form of institution, it may 
_ be said that the investment trust will 


ures 


thrive. 
1. Where there is a large capacity for 


investment. . 

2. Where there is a marked interest in 
foreign trade and commerce. 

3. Where there is a measurable degree 
of interest in Saaeige investments. 

4. Where there is a relatively la 
volume of government and municipal is- 
gues outstanding which are not being 
materially increased or perhaps are be- 

decreas 


ed. 
Where interest rates are declining 
on such issues. 
«. (Capacity for Investment 


You'll enjoy CABIN 
CLASS, both the moderate 
a“ and the far-famed 
CANADIAN PACIFIC 
servi 


ce. 


An estimate of the proportion of 
Canadian corporate securities held by 


lt can easily be demonstrated | residents of Canada was made by the The freedom of the entire ship 
that the essential a condi- pees of a or een is yours. 
tions, as outlined a e, are present] in connection wi Industrial stocks. 
today in Canada in an abundant meas-| This indicated that the percentage, so a iene tempt mm or 


held, was probably in the neighbor- 
hood of 56 per cent. If we asume 
that this same proportion applies to 
all classes of corporate securities, we 


ure. 
- First. The large capacity for invest- 
ment can be demonstrated by: 


(a) The increasing buying power as For further information ask 


shown by the growing rate of production.| arrive at the total of $3,920,000,000, your steamship agent, or— 
) | y great national income perj as being held by Canadians, which, ». E. PARKER, 


together with the amount of govern- n Traffic, 
ment and municipal securities (and per ang ty 
exclusive of securities of private com- Toronto 
panies), wives a grand total of all 
securities held of $6,823,000, which 
very considerably exceeds any pre- 
vious estimate in this connection and 
is sufficiently impressive evidence as 
regards the investment capacity of 
Canadians. Nor does this include the 
foreign investments of Canadians 
which have been estimated at $7,- 
000,000,000. 
Draw $50,000,000 a Month 

From the available records of divi- 
dends and interest paid in connection 
with outstanding government, muni- 


cap 

(ce) By large and growing savings. 

(d) By life insurance carried and 
trend of amount carried per capita. 

(e) By investment absorption over a 

od of years. 

(f) By great national wealth. 

( ; By grand total of investments. 

c y annual income from invest- 
ments. 


(i) By at number of investors, or 
those familiar with investments. 
-» etc 


Cansdian Production Mounts Rapidly 


Some idea of the growth in the pro- 
duction of the Dominion may be gain- 
ed by looking at the figures dealing 
with the different classes of produc- 
tion during the last twenty-five years. 
In the matter of field crops, in 1901 
Canada raised $194,900,000, while in 
1925, the corresponding figure was 
$1,153,000,000. In 1901, Canada’s 
mines eenaeed $65,000,000, while in 
1926, the output amounted to $243,- 
000,000. The output of manufactured 
goods in 1901 was $481,000,000, 
while in 1926, it had reached $2,751- 
000,000. It is only within compara- 
tively recent years that production 
figures, including all branches, have 
been available on a fairly comparable 
basis. The recent figures indicate 
that tremendous strides are being 
made, as the following figures of 
oo production in Canada indicate: 


Pacific 


Dptck sievesneeees 936,000,000 
DR Chkesccccsestsee ,263,000; 
DE iteschvoscssces 5,599,000,000 
SE Mbsexceccessea 5,656,000,000 


The figures for 1926 are an increase of 
$720,000,000 over 1923, a vast increase 
in a short period giving rise to in- 
creased purchasing power and pro- 
viding large surplus funds which are 
Were reflected in growing savings. 
All Forms of Thrift Advance 
In the matter of savings, in 1900 
Savings deposits in the chartered 
s of the Dominion amounted to 
$174,000,000 or $33. per capita, while 
at the beginning of 1927, these ag- 
Btegated $1,372,000,000 or $152 per 
Capita. Life insurance in force in 
1900 totalled $404,170,000 or $76 per 
capita, while at the close of 1926 the 
mount in force approximated $4,- 
964,000,000 or $530 per capita. 
As a measure of the capacity for 
estment absorption, we may refer 
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From Factory to You — Direct 


the government and municipal e Line Complete Service 
bonds held by Canadians at different soars Chairs Tables File Folders 
es. For instance, in 1913, there Visible Records Card Record Supplies 
was a grand total of such bonds out- Steel Shel Underwriters’ Safes, etc.’ 
Bimatsd tine Comets ies tae ©FFI E SPECIALTYM (0. 
at Canadians he 7 
and 7 ae Se grand total C SLW.T FG; 
© something over $4,225,- 97 Wellington St. oronto _ 
gee the, connie a. being Factories: reas Branches in Principal Cities 
1000,000. us in a short per- 
of thirteen years, there was an in- 
Canadians —— 


a remarkable investment capacity. As| panying a great national, patriotic 
regards the ability to invest, national | appeal was seen in the response made 
wealth will also throw light on the| by Canadians in connection with the 
Fifth Domestic War Loan offered in 
eee , 1918, ee ee ap- 
North America has become a great | Plications were received for an ag- 
creditor continent. i gregate of $660,000,000. While: such 
ee aeaeeee DO ae results must be considered as decid- 

to-day exceeds all other nations in| ¢dly exceptional, still it can be said 
the world in per capita national| that the many popular campaigns 
wealth, while Canada ranks close,| throughout the Dominion from coast 
having passed many other countries} t0 coast thoroughly familiarized all 
Canadians, from the school age up, 

France, Germany, Italy and other | With investment securities. As a re- 
leading countries of Europe, former | SU!t, there is a wide spread interest 


] i in and familiarity with investments 
eaders in this respect, by a wide which is incomparably greater than 





Managing-Director of Joliette Steel, Ltd, 
recently elected chairman of the Publicity 
Committee of the Chamber 


Thrifty; and Seek Investments 


Belding-Corticelli is 


lal ok tine hoe oa ek ois 1,285 | pacity for accumulation and for in- 
From Our Own Correspondent. 


MONTREAL.—It is understood that 
the earnings of Belding-Corticelli for the 
first half of its fiscal year, which closes 
at the end of May, will probably be in 
excess of the figures of the correspond- 


The situation as regards Canadian 
interest in foreign trade, her interest 
ST <Sdbl oad othobees | bkdansesdeheoss’s 522 | in foreign investments, the conditions 

s22 ae to the senate bP cg mi 
ment loans outstanding and the tren 
Regarding the grand total of in-| of interest rates in Canada in con- 


inclined to think, from investigations briefly referred to in the succeeding 


Coke production in March amounted to 


cess of any estimate previously made | 171,894 tons or a gain of 8 per cent. over 
February, and comparing with 152,480 
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ing period of last year. The general out- 






ful business throw; 


ut the second half | handsome, as earnings on the pref 
of the year. 


of Joliette Chamber 


ly held. The preferred shares are chang-| shares have been selling about 74; 
ing hands in the vicinity of $100 and the | stock pays 6 per cent. dividends. 
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A. L. KOYL & COMPANY 


General Financial Agents 


SASKATOON 
First Mortgage Investments, Property Management 


P. H. DES ROSIERS, 


of Commerce. 


Making Good Profits 








Government Municipal AND UPWARDS 
Corporation Bonds ’ 
Inquiries Invited. 

Eastern Securities SOLD ON 





EASY TERMS 


Company Limited 


Head Office—Saint John, N.B. 
Halifax, N.S. Charlotte- 
town, P.E.L 


Montreal— 
Transportation Bldg. 


DUPLICATOR 


For fall particulars phone er write 
RONEO ©O. OF CANADA LIMITED, 50 KING ST. EAST, TORONTO 
Phone Elgin 2020 


Branches: Montreal, Ottawa, Winnipeg, Vancouver, Hamilton, Windsor. 











Se above, in the course of construc- They were transported 35 miles by tractor and 


tion, is one of three 250 H.P. Deisel Oil sleigh through the bush, then re-assembled and 
Engine tugs built in our own shops for Jaunched. 


the Canadian International Paper Co. ai z io 

. r Consulting Bureau is at your service with- 
co hae — — py nee a i. out obligation. They will gladly discuss and 
the en: audit sana the Gatineau De- dvise regarding any type of Engineering or 
velopment scheme. Boiler-making problem. 


COMPANY “7 LIMITED 


14 STRACHAN AVENUE, TORONTO, ONT 
405 POWER BUILDING, MONTREAL, OB 


return to the investor in this 7 per cent. 
look of the company. indicates success-| stock is, at present stock market sore 
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: : shares for the past five years have aver- 
Belding-Corticelli securities are close-| aged over 21 per cent. The common 
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“Peace River Jim” Says 
Fur Prices Will Never 
Be Lower Than at Present 


After Years in the Arctic, 
Cornwall States 
Opinion 


SEES OIL FUTURE 


While Mineral Possibilities 
Also of Western Canada 
Attract Attention of 
Rugged Pioneer 


By G. C. PORTER. 


“Fur from the Canadian north- commanded 


west will never b> cheaper than it is 
today, and, in my opinion, wii! stead- 
ily advance in price.” 

This is the verdict of Col. James 
K. Cornwall of Edmonton. * Prob- 
ably no man is better qualified by 
experience in actual fur taking -and 
financial ment of the mar- 
keting end of business than Col. 
Cornwall. Since ot he a 
actively engaged phases t 
fur industry through the Canadian 
northv est. 

Since that date his office and 
residence have been at Edmonton 
though much of the time he has 

“down in the Arctic” looking 


ous streams. Col. Co 
is president of the Athabasca Trad- 
company and; until it was 


ing the present company, was 
erie and chief owner of the 
Northern and Northe 


through the Mackenzie 
ocean. He ha: some 


interested also in oil development of 
the northern region. Col. Cornwall 
has visited all parts of the world in 
connection with his huge interests 
and at one time his company 
their own agencies for the disposal 
of furs in London, Paris and St. 
Petersburg. 
Was Overseas in War 

When the world war developed, 
“Peace River Jim,” the title Col. 
Cornwall is so well known by, drop- 
ped eve ng and enlisted in the 
ranks. He was soon given authority 
to organize a regiment which he 
overseas. But his busi- 
ness did not lag at home as Mrs. 
Cornwall administered it, as the 
husband says, “better than I could 
have done under the circumstances.” 

It was in 1897 this Ontario product 
went into the north, lured as he says, 
by the spirit of adventure, and be- 
came a free trader, trapper, bear 
hunter and general “prowler of the 
wilds.” He lived with the Indians 
and to-day speaks the language of 
every tribe between Edmonton and 
the Arctic. It was this romantic 
experience that gave Jim Cornwall 
his advan in his early struggles 
in the lone land. Then as now it is 
no small thing to compete with the 
Hudson’s Bay Company “along the 
trap line” but Cornwall did it and 
amassed a fortune in the doing. His 
powerful physique and adaptability 
to all circumstances were tremend- 
ous factors in his success, he frankly 
admits. 

Had Experience as Trapper 

But he early learned that the big 
money was made in the merchandis- 
ing of fur and through trading posts 
rtation, but for five years 


is the background of the picture in 
which he is’ projected and the basis 
for his prediction about the future 


of fur. 

“That there will be any sudden 
advance in fur prices is unlikely” he 
explained to me in analyzing condi- 
tions in the north, “But fur-bearing 
animals are gradually, very gradu- 
ally, being pushed back to more re- 
mote forests and streams. I don’t 
think there is any danger of the fur 
bearers being exterminated, but the 
supply will be lessened as the poru- 
lation of the north increases. This 
is inevitable and the cost of the trap 
line will mean higher prices for the 
“onOne thin ther is no danger of 

ne g, re is no danger 0 
any new methods being introduced to 
improve the — of the trapper 
ant tastier xcept that the modern 
rifle placed the old flint lock 
and muzzle loader, the work of the 
trapper and hunter to-day remains the 
same as practised in biblical days. 
Even the primitive deadfall, con- 
structed of heavy timbers to-day is 
the’ source of many skins in the 
Canadian north. The steel trap of 
course has been improved some what 
but the idea that the modern rifle 
increases the chances of the trapper 
and hunter in taking pelts is a mis- 
take. The Indian, who brings in 
most of the fur, is still so versed in 
woodcraft that he has no difficulty 
in getting as close to the animal he 
is stalking as he pleases. This trait 
enabled him to do deadly execution 
even with the old muzzle loader and 
black. powder. The modern, high- 
power rifle _ him but slight ad- 
vantage and it gets out of condi- 
tion in an Indian’s careless hands 
very easily whereas the old gun was 
always ready in spite of the hard us- 
age on the trap linc. 


. Now Shoot Few Animals 
“But pelts that show bullet holes 
lose something of their value as com- 
red with those taken by the trap, 
so that the number of animlas shot 
in the north is comparatively small. 
I expect to see caribou hides as 
articles of commerce in time. This 
will add substantially to the takings 


Authority on Fur 


COL, JAMES K. CORNWALL, 
of Edmonton, president of the Athabasca 
Shipping Trading Company. 


resent, of course 
they cannot be slaughtered, except 
for the meat and hides to be utilized 
by the natives. This was in olden 
times a wise provision because the 
northern Indians make the same use 
of the carabou that the plains red 
men did of the buffalo. They require 
the hides for tents and clothes and 
not infrequently the carcass for food. 

“But the herds are ~ increasing 
enormously. Several years ago I re- 
call up on the Mackenzie, north of 
Great Slave Lake, noting a herd pass- 
ing my camp for six days, day and 
night. As far as I could see, the 
animals were in sight and there are 
many such herds scattered over the 
country. The government will, of 
course, limit the number to be taken 
for market purposes, but I have no 
doubt the law will in time permit 


is permitted. At 


leather. 

“The big thing that I see coffting in 
the north country is the oil and 
mineral exploitation. The copper, 
silver, gold and other valuable metals 
to be found scattered all over the 
country from Edmonton to. the 
Arctic Ocean, are to-day attracting 
the animated attention of world in- 
vestors. The oil is there in quantity 
and the iron. These things will take 
a lot of people into the north in the 
next few years. It is not 
the inhospitable’ problem traveling 
there today that I knew a quarter of 
a century ago. 

“You can find comfortable boats 
on all the larger streams and rivers 
and the railroads will be pushed up to 
Great Slave Lake in a few more years. 
I had some considerable measure of 
success in first directing attention of 
the necessity of putting the rails 
north from Edmonton to Peace River 
Crossing. I had trapped all over the 
country and knew a lot about it just 
as I do about that section that is soon 
to be covered by rails. These modern 
conveniences of. travel will take the 
prospector well into the sub-Arctic 
regions and unquestionably will re- 
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time, I predict.” 


C. N. R. Earnings in Fir, 
Quarter Ahead of 
Increases of $1,128,292.48 op &: 

cent. in gross earnings and 


1.66 per cent. in net earni 
by the operating summary fen 


dian National Railways during the m 


of March, 1927, as compared with” 
of last year. Working a :: : 
the period increased by $1,056.41 
5.97 per cent. and the operatina’ 
for the month was 81.05 4 
against 80.40 per cent. in Marek. ¥ 
For the first three months of # 
ent calendar year, gross ¢ 


Canadian National System are: 8 of the 


be $62,512,461.00, an increase oi 
355.62 or 5.87 per cent. over thi 
ings for the corresponding perio 
oe = oF eal working exp 
o a total of $54,668,829.64, » 
creased by $3,087,034.39 or 698 


earnings for the three months we 8 


3,631.36, an increase of $87; 


5.07 per cent. over those for tha 


three months of last year. 

ratio for the first three month 
was 87.45 per cent., against 87 

in the similar period of 1926, 


CANADIAN INDUSTRIAL DEVELOPM . , 


_ _Realizing the growing importance of Canada’s resources 
industrial raw materials and minerals to supply the oresall ne 


of manufacturers and to form the basis o 
Canadian Pacific Railway main 


new industries : 


tains an organization to 


manufacturers and shippers and to further industrial develor 


along its lines. 
Th 


: rough this organization you can obtain full and reli 
information as to Canada’s resources and the raw materials y 
you require for the manufacture of your products. 
Information and assistance also given to those seeki: : 
for their business or plants or looking for extensions of >xisti 


industries. Under 


this latter heading data can be supplied. 


industrial sites, empty warehouses, manufacturing and labour 
Apply to 


other conditions. 


INDUSTRIAL DEPARTMENT 
Canadian Pacific Railway 


D. A. Wanklyn A. E. Tigh 
Montreal, Toronto. 


J. F. Sweeting, 
Winnipeg. 


ae 
a ra 
oh. 


for them public appro 
will than to support ' 
and with their own r 
work in Canada. 

United States man 
dividually and throug 
are spending millions of 
in industrial and scie 
work. Collectively the 
ing not only their ow 
the interests of the ge 
very decided fashion. | 
complished much in re 
the main, such work hz 
in Canada. 


> ¢- 

I CANADIAN man 
ficially take up re 
study its scope and p 
back it -with their enet 
butions, (as they shoul 


work of a trapper and 


and 
he did t 
So this 


lived “along the trap line.” some slaughter. The food is not so 


of the northern trappers when that dovbt find it } 
is now being done in ee 

minion | ber ony th 
visory Council] on Res 
universities are doing 1 
there is not the —— 
of their work to indys' 
follow from more activ 
by manufacturers in th 

*¢F 

ROMOTION of re 
would help the 1 
would help all business ¢ 
to better conditions unc 


All these bonds having been so'd, this advertisement appears as a matter of record only 


$10,613,500 
Province of Buenos Aires 


Argentine Republic 


7% External Sinking Fund Gold Bonds 
Consolidation Loan of 1926 | 


Dated May 1, 1927 Due May 1, 1958 


A substantial amount of these bonds has been placed in Europe, including bonds which are being offered in Amsterdam by 
\Piereon & Co., Nederlandsche Handel-Maatschappij, Mendelssohn & Co. Amsterdam, Proehl & Gutmann and Vermeer & Co. 


HALLGARTEN & CO. and KISSEL, KINNICUTT & CO., Fiscal Agents. 


S THE world econon 
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The following is summarized from a letter (transmitted by cabl ; ini ince: 
ered genes sgh a g f ( mi by e) of Dr. Francisco Ratto, Minister of Finance of the Province: 


office of Hallgarten & Co., or of Kissel, AMOUNT AND PURPOSE OF ISSUE: The Act authorizing this issue provides that the proceeds 
New _ thereof shall be applied to the liquidation of the floating and 

tho prentat standard of weight and fine short term indebtedness of the Province. _These bonds form part of an authorized issue (the Consolida- 
ness, or at the option of the holder, in tion Loan of 1926) of 42,020,000 Argentine gold pesos (about $40,500,000) or the equivalent in foreign 
London, at the office of Erlangers, Sub currencies, at legal parity, of which amount 6,020,000 gold pesos (about $5,800,000) are being placed 
Fiscal Agents, in sterling at the ex- by the Province as an internal issue. The balance of 36,000,000 gold pesos ($34,735,623) was author- 
change rate of $4.8665 to the Pound Ster- ized for i t ll d , ° . ° 8 or. 
ling, without dedaction for any Argentine ved for issuance externally, and $24,121,000 of that amount has previously been issued as 7% External eign loans, 
national, provincial or other taxes pres- Sinking Fund Gold Bonds, Consolidation Loan of 1926, dated December 1, 1926, due June 1, 1957. The italistic aid for impove 
ent or future. Coupon bonds in denom- present issue represents the remainder of the authorized external issue and will serve to complete the Russia is now engage 
liquidation of the floating and short term indebtedness listed in the Act. ' cult process of going 


inations of $1,000 and $500, registerable 
as to principal en, Redeemable only munism with the least 
er ae ee aenau an SECURITY: These external bonds are a direct obligation of the Province of Buenos Aires, which aie = on 
accrued interest, or (b) by call, on any F pledges its full faith and credit for the due and punctual payment of principal interest without seonine te ‘s 
~ wane Po at par on not less than and sinking fund. In addition these bonds and the other external bonds up to the total of 36,000,000 The process is made d 
n days’ notice. gold pesos ($34,735,623) of the Consolidation Loan of 1926 are specifically secured by a first charge fact that the communis 
and lien on the real estate and inheritance taxes, subject only to the prior charges now existing; and cxctrine of many-of the 
the Province covenants that the maximum annual amount of: such prior charges is not and shall not 
exceed 4,700,000 Argentine gold pesos ($4,535,000). 


A cumulative sinking fund of 1% per 
annum is provided for, to operate semi- leaders of Russia. They 
annually, and calculated to be sufficient make no coneessions to 
to uae a ee bonds at or — odmissiont of the defe 
ma é ovince covenan ° ies. 
aaoby, pA dheeaaulinaey aditan fund. fer The Province declares that the real estate tax, the revenues from which will be greatly increased "Russia is not likely 
these and the other external bonds of the through revaluations effective this year, is calculated to produce not less than the equivalent of Support from capitalis' 
Consolidation Loan of 1926 Limited in 24,200,000 Argentine gold pesos ($23,300,000) in each fiscal year. After deducting from this amount while it carries on con 
amount as indicated herein), 25% of any the said annual prior charges, there remains an amount equal to more than six ti th i rere ee eee 
surplus of revenues at the end of each h : : . eo six times the annual service every country in the w 
fiseal year; and reserves the right to charges on the total authorized external issue of said Consolidation Loan. After deducting the said + eee 
increase any sinking fund payment. annual prior charges from the combined calculated annual revenue of the real estate and inheritance OME time ago, Prof. | 
—_—— taxes, the remainder is equivalent to more than seven times the annual service charges on said total son, Professor of accot 
authorized external issue. Should at any time the revenue from the real estate tax fall below the amount Sonne tne ae 
above specified, the Province covenants that at the request of the Fiscal Agents it will pledge receipts Sine ree 
from other taxes in an amount equal to the deficiency until the revenue from the real estate tax shall 
—_ at a ea ceere: The apts in addition covenants to establish the rates and bases of the 
real estate and inheritance taxes in order to ensure as a minimum the reve 
long as any of these bonds remain outstanding. ane Fererren te above ss 


Interest peyetle May 1 and November 1. 
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York City, in United States 


Central Union Trust Company 
of New York, Registrar series of articles and lett 
papers, setting forth in 

rtunities in Canada. 
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All conversions of Argentine pesos to United States dollars have been made at par of exchange. Prof. Thompson’s lett 
cles discussed’ the neec 


These Bonds are offered when, as and if issued and accepted by us and subject to the approval of counsel, M i 

New York City, who, as to questions of Argentine law, wil i ° jami i i tea, Booman kieee an & Cromwell, capi i ; ind 

or Ldsehex suueineg taibeseai tn tke Saves tnehenoes 1 consult with Dr. Benjamin Garcia Victorica, Buenos Aires. Temporary bonds Bute ieee oe 
sound information on 
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Buenos Aires Incorporated 
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Royal Securities Corp., Ltd. 
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to list these bonds on the 
New York Stock Exchange 
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McLeod, Young, Weir & Co., Ltd. 
Bell, Gouinlock & Co. 


whieh, it is to be hoped, 
formation. Any work 
worthy of note. 
The above statements were obtained partly by cable. We regard them as reliable, but in no event are they to be construed as representations by us 
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